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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Oceveepondentss 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York, 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, ent. 
WILLIAM H. GB ENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 2d Vice-Pres. 
ARTHUR ¥ -RHOW. Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


Financial 


Financial 





HARVEY FISK & SONS 


62 Cedar St. 
15 East 45th Street 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856. 
Capital . . . . . . $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits May I, 1916 . 162,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashtars 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L, SPARKS 








THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital 2c 8 « 
Surplus and Profits - 


$6,000,000 
$9,000,000 


Deposits (May I, 1916) : $204,000,000 # 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





~ ed 


THE LIBEFITY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application re 
Cable Addzess SABA, NEW YORE 





Established 1892 
EDWARD B. SMITH & CO. 


1411 Chestnut Street 
PHILADELPHIA 


30 Pine Street 
NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


The Chase National Bank 
of the City of New York 


United States Depository 








Capital - ~ - - $5,000,000 
Surplus and Profits (Earned) - 10,369,000 
Deposits - - - - 280,768,006 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


AMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED 6. ANDREWS, Cashier. 
CHARLES ©. SLADE, Asst. Cashier. 


IAM P. HOLLY, Asst. Cashier. 
Whoa. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst, Cashier. 
DIRECTORS. - me 
Henry W. C Guy d- tchell 


annon ‘ 
1 A. Barton Hepburn 





J 
| | Albert H. Wiggin } q a ohne 
| Geores L. Hine Frank Ac 


Oharles M. Schwab 
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Dubestment Wouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 


ada; and drafts drawn in the United 
countries, including South Africa. 
NAL CHEQUES 


Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
at J — sell —— In- 
vestmen cur on com- 
mission. Receive accounts Investment 
Hone, Firms and individuals Securities 
ons, s and In uals 
on favorable terms. Collect 
frafts drawn abroad on all points in the United 
States and Can 
INTERNATT Q 
CERTIFICATES OF DEPOSIT 
. and make cable 
fc Bhai cna 
avelers’ , availa 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 


Buy and sell Bills of Exchange 
transfers 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER&A @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


SE 


Investment Securities 





6 Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Vommercia) Credits. 
Cable Transfers. 


MUNROE & CO., Paris 


on al} Execute orders ,, for the purchase and sale of 


Foreign Exchange | 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Act as s agents of Corporations and negotiate and J. & W. Seligman & Co. 


Bills of Exchange, Tele hic Fransfer 
Lotens of Credit ei 


on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
AnG its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
| available throughout the United States. 


Ne 1 William Street 
NEW YORK 














August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Redmond aca 


33 Pine Street, New York 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Deaw bills of Exchange and make Telegraphic 
Transfers to EUROPE Cube. and the . 
| other West Indies, Mexico and California. 


Investment Securities 





Members 
New York Stock Exchange 





Buy and sell Securities on 
_ Commission and act as Fiscal 
Agents for Corporations 


| nds and Stocks. 





| 
Lawrence Turnure & Co. | 
64-66 Wall Street, | Jordaan & Cie, Paris 


New York Russo-Asiatic Bank, Hong Kong 


Investment securities bought and sold oncom . 
mission. Travelers’ credits, available through: | 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock | 
Bank, Limited. ~- 


Posie Bankers:-Banque Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


Correspondents of 
London & South Western Bk., Ltd., London 


= 


Granam & Go. 


| 435 Chestnut Street 
PHILADELPHIA 











overnment and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


| Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie, Paris. 
Bremer Bank Filiale der Dresdner Bank, 

Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 











Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 








Cable Address, ‘‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 


| 











| 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 





ALDRED & CO. 


24 Exchange Place 
New York 


Members New York Stock Exchange 





We invite inquiries on 
all securities suitable for 
the Connecticut market. 


vee F 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





eee 
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Investment and Financial Houses 














Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4Z BROADWAY, NEW YORK 
Chicago 
Detroit 


Boston 


Providence Portland 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
$1 BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 





Wm. A. Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 





NEW YORK 

CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 

CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanget 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


2 Wall Street, New York 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 211 E. German Street, 
New York. Baltimore. 





(ROPLEY-M°CARACLE & (G 
Investment Bankers 
30 STATE STREET, BOSTON 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 








| 
P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exehange 








96 Broadway, New York 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST. 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railrcad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (N. W. Halsey &Co.,Inc.) Baltimore 
London Geneva 





ROBINSON. & Co; 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 











512-6% 
lst Mortgage Serial Real Estate Bonds 


Ist Mort age Bonds of prosperous 
industrial corporations 











“150 BR 
eH tasers NEW Yi 
DETROIT.-MINNE, MINNEAPOLIS 


HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BYILDING 
WALNUT’STREET ABC JE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 








Allerton, Greene & King 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


| @aNREES FEARON & CO. 


ew York Stock Exchange 
Members { Piadelphia Stock Exchange 


| INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Ivania RR. System 
Reading Railway ’ System 


233 Chestnut St., PHILADELPHIA 
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Foreign 





BERLIN, W, 
GENERAL OFFICE: BEHRENSTRASSE 9 TO 1: 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M_ 430,000,000 
Dividends paid during last ten years : 


12, 12, 12, 12lg 121g 121g 121g 121g 10 12%2% 


BRANCHES: 


Aix la Chapelle, , “wanbure, Barmen, Befncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Crone>berg, a ge Dresden, Diisseldor Elber- 
feld, Frankfori-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, aH ote 
Nuremberg, Offenbach, Paderborn, Remscheid, heydt, 
Saarbriicken, Solingen, Troves, Wiesbaden 
an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


n lransatlantieo 


(Deutsche Ueberseeische Bank) 
CAPITAL ______- $7,143,000 
(M 30,000,000) 


RESERVE ---..- $2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, | 
Mendoza, Rosario de Santa Fé, Tucuman. 








BOLIVIA: La Paz, Oruro. 

CHILI: — asta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ... ° 

At 300 000 000 
RESERVE... about $ 28571428 

rund #4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





$ 71 428 571 





INTERNATIONAL BANKING 
CORPORATION. ™xtw'vYoue 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapere, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 


kew, Kobe, Yokohama, San Francisco, 
Panama, Colon. 














|The Union Discount Co. 
DEUTSCHE BANK | 


of London, Limited 


389 CORNHILL. 
Telegraphic Address, Udisco, London. 








Capital Subscribed.  oiein hb aamee $10,908 ,000, 

Biles ceveaceeceaunbe 
Sapital Sie. ....2. $°280;000 
| Setesrve Tend a ay cl i ta thn Nia it 2,000,000 

















$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 44 Per Cent. 


The Company diseounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Head @ffice in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP........-....-. $20,000,000 
(100 Million Crowns) 
RESERVE FUND..........-.--... $7,200,000 


(36 Million Crowns) 
Branches in Austria-Hungary: 


Aussig, “Bodenbach, Brunn, Brux, 4 
Czernowitz, Eger, Falkenau, Franzens 
Innsbruck, ohannisbad, Peart: 
—_ og pate. 5 Elation, 1 , Pardubies 
nz, bosi urg tz. 
Pilsen, peinane. Brag Mame oe Poolten, : 
aaz, ve litz, ‘Tetsclien, octuse. Trieste, 
Wels, Znaim. 


urn, 





'BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital_.-.....-- $31,200,000 
Reserve Funds.........-- $11,894,000 
London Office. 1 OLD BROAD STREET, E. C. 

anager : E. Consolo. 
: West End Agency on London_ Office of the 


Italian S ailways, 12 Waterloo Place, 
Regent St., wg te Ra 


Correspondents to the Italian Treasury. 
BRANCHES IN ITALY: 


Acireale, Alessandria, Ancona, ! Bari, Bergamo. 
Bisie. Bologna, B Brescia, Busto Arsizio, “— 
altanisset Gomo, 


ta, Ganelli, Carrara, Ontonin. 
me Ferrara, Florence, Genoa, Ivrea, 
orn, Lucca, aogins. . Naples, Ni conse 


Oneglia, adua. Palermo, Parma, Pes- 
cara, Piacenza, Prato, Reg: 3 Emilia 1 Rome, 
Salerno, Saluzzo, Sant. Agnello ampier-d’ Arena, 


estri Ponaite, 8 


Sassari, Savona, Schio, yracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, Vicenza. 


yl ts, in nm London for 
BANQUE FI RANCAIS AISE ET ITALIENNE POUR 


Buenos eal Rio ey Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 








Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigie, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- -.-.-..--11 Regent Street, 
Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 
- Frs.27,750,000 


Surplus, . .. 





The National Discount 
Company, Limited 


35 CORNHILL = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital--.-_..-.......- $21,166,625 
Paid-up Capital 4,233,325 
Reserve Fund--.---.-.-----.-.---. 2,525,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST all 
on deposit are as follows : _e OF ey 
At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 454 Per Cent. 


Approved bank and mercantile bills disco 
Moxey ime 10 om de - at ra saiae re me a 
e e and for ed peri 
Specially agreed terms. _ 

granted on approved negotiable securities . 
PHILIP HAROLD WADB, Manager. 





‘AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


aid-up Capital Sdenecewescsccunece $17,500,000 
CONUS FU oo ccwenniunaccnscane 13,000,000 
Reserve Liability of Proprietors... 17,500,000 
$48,000,000 


Aggregate Assets 30th Sept.1915 $288,756,341 
J. RUSSELL FRENCH, General Manager 


ose BRANCENS and id AGENCIES = the Aus- 


State . Papua ow 
Guinea) ¥ and P London, aa vee 


transacts every description of 


Banl 

Aqgreyen Banking Business 
ool and other uce Credits arranged. 
Head Office 


London Office 
GEORGESTREET, 29, THREADNEEDLE 
SYDNEY 


STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— » 








Authorized and Issued---.---.------ £6,000,000 
Paid-up Capita “ tt 00 3 OT 
Reserve Fund- 1,930,00 gether £3,930,000 


Reserve Liability Of Proprietors- -.-.-£4,000,000 


Total Capital and Reserves----£7,930,000 
5 | Peed Bank | has 41 Branches in VICTORIA, 39 in 





OU TH WALES, 20 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTR ALIA. 3 in TASMANIA and 44 in NEW 
ZEALA and 1 Branch in PAPUA (BRITISH 


NEW GUINEA 


Head Office : “9 CORNHILL, LONDON, E C. 
Manager—aA. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lea. 


BUENOS AIRES 
Estabtished 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,411,983 


General Financial, Banking and 
Commercial Business 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL ba peld) - = $30,395,100 
$9,726,444 





RESERVE FU 


HEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, . Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-M istek, Graz, Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. P6l- 
ten, Stanislau, Tarnopol, Tarnow, Tep- 
litz, Teschen, Villach, Wr. Neusta t 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 





CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘OClermont”’ 


Hong Kong & Shanghai 


2° BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) - ...$15,000,000 
In Gold_-..$15,000, =777$33/000,000 
Reserve Fund) tn gilver__ 18,000,000 
Reserve Liabilities of Proprietors a 15,000,000 
GRANT DRAFTS; ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
~ . WADE GARD'NER, Agent, 36 Wall St. 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Co. 


14 Wall St., New York 
Teronto Montreal London 


Canadian 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, ----+--+2+-+-+- 16,000,000. 
UNDIVIDED PROTITS, 1,321,193 | 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Frederick Williams-Taylor, LL.D., 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W.A. BOG, Agents. 
J.T. MOLINEUX, 
and Sell Sterling and Continental zchenes 
wat able Transfers; f e Commercial and Trav- 
elers’ Credits, available in any part of the rs 
issue drafts en and make collections at all poets 
the Dominion of Canada and Newfoundland 
Lendon Offices, 47 Threadneedle St., E. Cc. 
9 Waterlee Place, Pall Mall, Ss. W. 
G. C. CASSELS, Manager. 








Canadian 
Municipal Bonds 
Yielding most attractive rates 

Correspendence invited 


R. C. Matthews & Co. 


Cc. P. R. Building, Torente, Ont. 


Canada Bond 
Corporation, Limited 


59 Yonge St. Torento 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspendence Solicited 








Greenshields & Company 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


Lewis Building,. Montreal 


Canadian 
Municipal and Public Utility 
Bends 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. 


NATIONAL BANK OF CUBA 


Capital, Surplus and \ 
Undivided Prefits - {$6,860,455 53 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


tee 
jane St., Havana 
226 Monte oBt. ., (Quatro Caminos) Havana 
xchange, Havana 
234 Jesus del oo por St. (Esquina Teyo), Havana 
88 Muralla St.. Havana 


London, Eng. 








Santiago, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Cardenas Trinid 
Manzanillo, je ay , =e 
Sagua la Grande, Guines, 
Pinar del Rio, Gibara, 
Oaibarien, Guanabacoa, 
Gueatensmo, Encrucijada, 
ae Cl ~ os Frain. 
ovellanos, 
Sanctl 81 ‘Spiritus, Guanajay, 
Guira de Melena, 
ona as, 
Ciego de avila, Consolacion del Sur. 


CORRESPONDENTS ™& 
GUARANTY TRUST CO.—PARK NAT. 
BANK OF CUBA IN NEW YORE 
1 Wall Street 


Collections a Specialty. 
Sole Depositary for 


BANE 





HAMILT@N, ONT. | 


Funds of the Republic of 


The Bank of 
British North America 


Established in 1836 
{pesryerates by Royal Ghaster in 1840 
New rk Agency opened 1 


Paid-up Capital ----..-..---£1,000,000 Sterlin 
Reserve Fund.-.--......-.- £620,060 Sterling 


Head Office: 
6 Gracechurch Street, Lendon, E. G. 
New Yerk Office: 62 Wall Street, 


WwW. T. OLIVER Agents 

P. C. HARRISON 

Buy and Sell Steriing ans Cs Contents Rechenge 

rm slers” Credits un d mM yoo in in 
an 

. of the Ww. Loess on and make 


boa 
Agents fer Gance yar - Londres manien. 
Mexico City and 


C. MEREDITH & CO.,, 
LIMITED 
Bend Brokers and Financial Agents 


BOARD OF DIRECTORS. 











Cc. ene. President ¢. B. Gordon, Vice-Pres, 

C. R. Hosmer, Wm. McMaster 

D.C. Macarow, a McLennan, 

A. po ri H. B. MacDougall, 

J.J. A.E E Holt. 

A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 

112 St. James St. 46 Threadneedle St, 

MONTREAL LONDON, E.C. 

Canadian Securities 

W. GRAHAM BROWNE & CO. 

222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumon Secuemes 


TORONTO. CORPORATION - LIMITED 





(Members Toronte Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 


NEW YORK 
Royal Bank Bldg., Harris Trust Bidg., 





Members American ‘Bankers’ Association 
Cable Address—Banconao 


TORONTO, CANADA CHICAGO, ILL. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Be ag CAPITAL 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lleyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incerporated 1832) 





PAID-UP CAPITAL-------------- $6,500,000 
RESERVE FUND. ....---...s.2--0 12,060,000 
TOTAL ASSETS OVER.------.----- 100,060,000 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
198 branches througheut Canada, eundiland, 

Cuba, Jamaica, Perto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts ef the world. 
Bills en Canada er West Indian ts favorably 

negotiated er collected by our nches in the 
United States. Correspondence solicited. 


New. York Agency, =. Wall Street, 


Pattersen, Agent. 
pay am dents) Londen Joint Steck Bank,Ltd 


Correspondents} Reyal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
eserve Funds---_---- 
Tetal Assets 


Head a aa 
SIR HERBERT S. HOLT, E.L. PEASE, 

ent Vice-Pres. & Man. Director 
C. E. NEILL, Gen. Manager ¢ 


out the DOMINION OF OAN- 
pti D;in Rev ANA and 





Branches 
ADA and NE 
all 


ARBADO 
DA, JAMAIOA, 8T. 
TRINIDAD BRITISH HONDURAS 
and BRITIBH G UIANA,. 


LONDON OFFICE —Bank Buildings, 
Princes Street, E. C. 


New Yom Agency—Cor. Soames & Cedar Sts. 
. E. JONES, J. R. BRUCE and 
ae E. MacKENZIE, Agents. 





Canadian 
Government & Municipal 
Bonds 


List sent on reguest 


A. E. AMES & CO. 


TORONTO, CANADA 





Investment Bankers Established 1889 
Toronto, London, 
Canada. England. 


Aemilius Jarvis&Co. 
(Established 1891) 
BANKERS AND BROKERS 
Members Toronto Stock Exchange. 

We specialize in high-grade Cana- 
dian Government and Municipal 
Bonds. 

List upon application. 
PETER R. JACK, 


New York Manager. 
43 Exchange Place 





Telephone Hanover 7398 
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ST. LOUIS 


ST. LOUIS 


Bankers and Brokers outsibe Mew Pork 


PROVIDENCE 





A.G. EDWARDS & SONS 
38 Wall Street 
im Se. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Ezempt from Federal Income Taz 
Circulars and list on appitcation 


William [2.Compton (0. 


14 Wall Street, New York 





408 Olive 8t. 105 So. La Salle St. 
ST. LOUIS CHICAGO 
Union Trust Bidg. 
CINCINNATI 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St Louis Stock Exchange 


300 Broadway 
ST. LOUIS 








PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
Philadelphia Stock Nxchancs. 
INVESTMENT SECURITIES 


Union Bank Bulldins. 
PITTSBURGH, Pa. 











— 


PITTSB. CHARTIERS & YOUGH. RY. 
General 4s, maturing 1932 


PITTSBURGH & WESTERN RAILROAD 
First 4% Bonds, due 1917 


HP Taylors C0. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished o» 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Adembers Pttisburgh Stock Exchange 
Commonwealth Bidg., PITTSBURGH, Pa 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STRERY 
Philadeiphis, Pa. 


W. G. Hopper H. S. Hoppe: 
Member Phils. tock Ex. Member Phila. @toes 





2a pus. 
eee ee 








__ AUGUSTA. 


nen 


$100,000 State of Ga. 44% bonds, due 1943 
25,000 Augusta 44% bonds, due 1944 
20,000 Savannah 44% bonds, due 1959 


JOHN W. DICKEY 
AUGUSTA, GA. 


G. V. HALLIDAY & CO. 


301-3 Boatmen’s Bank Bldg. 
ST. LOUIS 


CORPORATION 
STOCKS & BONDS 


PUBLIC UTILITY 
SPECIALISTS 





J. Herndon Smith Charles W. Moere 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 


~~ 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 


BODELL & CO. 


Bosten Providence 








Bonds and Preferred Stocks 
of Proven Values 


Richardson & Clark 


Established 1893 
13 Exchange Street, Providencs. K 





& 


Dealers in 
Bonds, Stocks and Local Securities 








a 





NORFOLK, VA. 


MOTTU & CO. 


Established 1892 





NORFOLK, VA. NEW YORK 


60 Broadway 


INVESTMENTS 











BOSTON 


 PINGREE & CO. 


18 Congress St.. Soston 





Public Utility Bonds 
ERNEST LUCE & CO. 








ATLANTA, GA., 414’s 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 


NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern ice Securitics 
Cumberland Telephone Bonds 











Nashville Rallway Bonds 
City of Nashvilie Bonds 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. 





PORTLAND 








RANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


@unicipal end Corp oratica 
Bonds. 
ise Net’l Benk Bidg., 





KANSAS CITY 


i, R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING 6 TO 64%. 
Descriptive Circular on request 


Commerce Bidg. KANSAS CITY, Mo. 














BOSTON PORTLAND 
ATLANTA s Public Utility Bonds 
$10,000 SPRINGFIELD, MASS. 


TIFFT BROTHERS 


INVESTMENT SECURITIES 
REPUBLICAN BLDG., SPRINGFIELD 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticutt Local Securities 
Hartford Bank Bidg.. HARTPORD 











HOUSTON, TEXAS 


SHERWOOD & KING 


Successors to 

WM. B. KING & CO. 
Squthern Traction & Texas Traction Co. 
Magnolia Petroleum Co. 
Pierce Fordyce Oil Association 
Pierce Oil tor ere tion 
Higgins Oil & Co, 
Texas Securities. Of Ail Kinds Dealt in 











CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Eo ol 


CLEVELAND CHICAGG 





CINCINNATI 


-Teinided, Cole., 


REFUNDING 56% BONDS 
Due 1932, Opt. 1922 
Price on application 


Weil, Roth & Co. 








CINCINNATI 
New York Cleveland Chicage 
EDGAR FRIEDLANOER 
DEALER IN 


Cincinnati Securities 


CINCINNATI onTO 


ee 








Wi WAUKEE 





EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation issues 
MILWAUKERB 





WELLS BLDG.. 
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Bankers & Brokers outsive N. D. 








—— 


SRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 
Wiesensin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operatere 
Grand Rapids, Mi-higan 


We specialize in Public Utility 
Securities, particularly UNITED 
BIGHT & RAILWAYS COMPANY. 


Howe, Snow, 


Corrigan & Berteles 
Investment Bankers, 
@RAND RAPIDS, MICH. 


We finance Pub.ie Utility propertice with 
ed earning 











_ DENVER 





Mousiahn States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHOJAND MONTANA 


7% STOCK 
No Bonds—No PreferredjShares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








. _CLEVELAND 


OTIS & CO. 


INVESTMENT BANKERS 


215 Cuyahoga Bidg. 
Cleveland, Ohio 
Branch Offices Denver, Colorado Springs, 
Columbus, Youngstown and Akron. 


PLL 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
hicago Board of Trade. 








StIRMINGQHaDP 


Orto Marx & Cc. 


BANKERS 





Birmingham, Ale, 


Southern Investmen? Securt?ias 





LOUISVILLE si 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 6s 

Louisville Henderson & St. Louis ist 5s 
International Ry. 5s 

Henderson Bridge 6s 


LOUISVILLE, KY. 
MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, ae 


oni inal Furcipocss of Ci unicipal Bonds. 
win City Rep Norin weet nicipal 

ty Rapid Transit nds. 

= RF, Nat onal 














ank books" 








. RONT OST. ALA. 


“ecBe W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











Accounts Cashed 
L. N. ROSENBAUM & CO. 





Financial 





ESTABROOK & CO. 


Members New Yerk and Beston 
Steck Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE /<i: CHICAGO 
SPRINGFIELD 





Established 1866 


H. F BACHMAN & CO 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchange 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS 
CHICAGO 





PARKINSON & BURR 
Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





IRVING WHITEHOUSE CO. 
SxS -< oy 
Investment Securities 


SPOKANE, WASH. 





LUDWIG & CRANE 


Successors te T. W. Stephens & Co. 





. Investment Securities , 


61 Broadway New York 





W. H. Goadby & Co. 


Members New York Stock Exchange 


No. 20 Nassau Street - 


Financial 


PPL LP PL PPL PAP 





Aman 


WE FINANCE 


Electric Light, Power and Stree* 
Railway Enterprises with records 
of established ‘ebaa a adel 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Paid-Up Capital and Surplus, $16,060,000) 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


New York Stock Exchange 
Beston Stec change 


Members| Be 
Chicago Steck Exshange 


Investment Securities 


35 Pine Street} 
New York 


CHICAGO 
105 S. La Salle Sé, 


R. L. DAY & CO. 


35 Cengress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONBS 


Municipal and Railroad 


BOSTON 
15 Cengress St. 





Memhers New York and 
Boston Stock Exchanges 


Correspondenis: 
Remick, Hodges & Co., N. Y. 





ESTABLISHED 1865. 


AMKIUALG 


5 Nassau St., N. Y 


MEMBERS NEW YORK STOCK EXCHANGE. 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railread & Telegraph Co.j/Stecks 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New Yerk, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITI 





SIMON BORG & CO.,, 


Members of New York Stock Exchange 
New York 





HIGH-GRADE 








Stocks—Bonds—Loans 
60 Wall Street New York 














NO. 74 BROADWAY » NEW YORE 


INVESTMENT SECURITIES 




















THE CHRONICLE [Vox. 103. 
So nad Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 


Mombers New York and Chicago Stock Exchanges 


63 BROADWAY, NEW YORK 


Pere Marquette—All issues 
Detroit Toledo & Ironton Adjustments 


WE DEAL IN 


Chicago Peoria & St. Louis 414s, 1930 
International & Great Northern 6s and NoteS 


Duluth South Shore & Atlantic 5s, 1937 
Michigan United Railways 5s, 1936 
Muskegon Grand Rapids & Ind. 5s, 1926 
Providence Securities 4s, 1957 
Wabash Ry.—Bonds and Notes 


Texas Central 5s, 1923 


Peoria & Pekin Union 6s and 414s 


Fort Worth & Rio Grande 4s, 


1928 


Northwestern Terminal 5s, 1926 


AND 


ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street New York 
"Phone 9165 Rector 


WOOD, STRUTHERS & CO. 


37 Wali Sireei 
NEW YORK 





Lehigh Val. of N. Y. 4s, 1940 
Penna. Co. Gtd. 3%s, 1942 
Clev. Akron & Co. Ist 4s, 1940 


Oregon Sh. Line Con. 5s, 1946 
Oregon Short Line 6s, 1922 





WANT OFFERINGS 
Imperial Oil Co., Ltd. 
Tidewater Oil 
Magnolia Petroleum 
Central Petroleum Pref. 





New Orleans Mob. & Chic. 5s 


Frisco, C. & E. I., ctfs. of deposit 


Douglas Fenwick & Co. 


Standard Oil Stocks 
34 Wall St. 


Tel. 4220 John 





$190,000 


JEFFERSON COUNTY, TEX. 


Beaumont, County Seat 
5% ROAD BONDS 5% 
Due 1955. Optional 1935 
Semi-annual interest payable at N. Y. 
Population 45,000 





Seasongood & Mayer 


Ingalls Bullding 
CINCINNATI 


July list of selected invest- 


ments forwarded on request 





Members of the New York Stock Exchange 
25 BROAD STREET 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
$4 PINE STREET, NEW YORK. 











N.Y. C. Mich. C. coll. 3%s, ’98 


Hartshorne & Battelle 


NEW YORE 


New Albany Water Ist 5s 
Territory of Arizona 3s & 5s 
City Water Co. of Sedalia 5s 
Atlantic Shore Line 5s 
Racine Water Co. 5s 
Astoria, Oregon, 5s 
Anniston Water Supply 4s 
Butte Water Co. 5s 

Niagara Lt. Ht. & Pow. Co. 5s 
Peoria Wat. Wks. Co. 4s & 5s 
N. Y. & N. J. Water Co. 5s 


H. C. SPILLER & Co. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


GUARANTEED 
by the 
PHILA. & READING RY. CO. 
500 SHARES 


Mine Hill & Schuylkill Haven 
Railroad Co. 


Dividends : 244% in January and 3% in July, 
54%% annually, guaranteed as rental by the 
Philadelphia & Reading Railway Co. for 999 
years from 1897. This rental must be met before 
oe are paid on $140,000,000 Reading Co. 
stocks. 

PRICE, 58, to yield 4.75%, free of 

Pennsylvania State Tax and Federal 

Income Tax. 


Robt. Glendinning & Co. 


400 Chestnut St. Philadelphia 








Argentine Internal 
5% Loan 1909 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





WANTED 


Harrisburg Light & Pow. ist 5s, 1924 

Colo. Spgs. Electric ist 5s, 1920 

Western States Gas & Elec. ist & 
Ref. 5s, 1941 

Indianap. Nor. Traction ist 5s, 1932 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Steck Exchanges. 





We Own and Offer 
Balt. & Ohio Equipment 4}4s------ 1917-1922 
Buff. Roch. & Pitts. Equip. 4s----1920-1921 
Chicago indianap. & West. Eq. 5s._----- 1922 
Chicago R. I. & Pac. Ea. 4s (Ser. C)-_--.1918 


Illinois Central Equipment 4}s----1921-1922 
Louisville & Nashville Equip. 5s--------. 1921 


BULL & ELDREDGE 


SHORT TERM SECURITIBS 


31 Nassau Street, N. Y. Tel. Cort. 638. 








5 NASSAU STREET, NEW YORK 


Erie Funded 7s 





GARTENLAUB & CO. 


Iowa Falls & Sioux City 7s 
Morgan’s Louisiana & Texas 7s 


Manitoba, Montana Extension 4s 
Lake Shore & Michigan Southern 4s 
Kansas City Fort Scott & Memphis 6s 
Illinois Central, St. Louis Division 314s----1951 
Louisville & Nashville, St. Louis Div. 6s_--_1921 


TEL. RECTOR 9440 


ee 


Wabash Railroad Co. ist 5s, 1939 
Mount Vernen-Woedberry Milis 

Inc., 3-year 6% Notes, 1918 
Consolidated Gas, Elec. Light & 
| Power Co. 44% Bonds, 1935 


Strother, Brogden & Co. 


Members of Baitimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 
| SLATTERY & CO. 











40 Exchange Place, New York 
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EEE 


Current Bond Inquiries 





Buffalo & Lake Erie Tr. 5s, 1936 
Buffale Ry. Cons. 5s, 1931 
Interstate Elec. Corp. 6s, 1933 


HOTCHKIN & CO. 


Incorporated 
88 State St., BOSTON 34 Pine St., NEW YORK 
Basten Tel. Main 466 New York Tel. John 4161 


Direct Private Telephone Between 
New York and Boston 





Camden County, N. J., 
Sanatorium and Road 414s, due 1946 
Price to yield 4.05 


Particulars on application. 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





United Rys. of St. Louis 4s 
St. Louis Transit 5s 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone,4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





North. Me. Seaport & Term. 
5s, 1935 


BURGESS,LANG&CO, 


Sears Building 
BOSTON 


Adams Exp. Bldg. 
NEW YORK 





Amer. Ice Company 6s, 1942 
Atl. & Charl. Air Line Ry. 5s, 1944 
Chic. Ind. & Lou. Ry. 5s, 1966 
Municipal Service Co. 5s, 1932 
Central Pacific Ry. 4s, 1949 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
BMembers New York and Phila. Stock Exchanges 





Investment Securities 


—-———— 


FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 

Kansas City Via. & Term. 4%s 
New Orleans Gt. Nor. ist 5s 
St. Louis Rocky Mt. & Pacific Co. ist 5s 
Lima Locomotive 
St. Louis R. M. & Pacific 
Columbia Gas & Electric 
Carbon Steel Co. 


C. H. HENSEL 


$34 Bway. New York Tel. Rector 3672 3465 


Kanawha Water & Lt. 5s (W. Va.) 
Butte Water Co. 5s (Mont.) 

New Hamp. Elec. Rys., Com. & Pf. 
Fries Mfg. & Power Co. &s 
Wichita Water Co. 5s (Kan.) 
Atlantic Shore Line Ry. 5s 
Quincy Gas & Electric &s (Il1.) 


F. W. MASON & COMPANY 


63 STATE STREET, BOSTON 











‘SHORT-TERM’ 
MUNICIPALS 


request. 


The Hanchett Bond Co. 


MUNICIPAL BONDS 
39 SOUTH LA SALLE STREET 
CHICAGO 
Dime Bank Bldg., 
Detroit 


115 Broadway, 
New York 


‘CITY OF AUSTIN, TEXAS 
4.75% Refunding Bonds 
Serial Payments, 1917 to 1946 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


Seattle Electric First 5s, 1930 

St. Paul City Cable 5s, 1937 
Milwaukee Elec. Ry. & Lt. 5s, 1926 
Houston Electric First 5s, 1925 


BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 








Our June circular, No. 1081, contains 40 issues 
yielding 4% to 5%%, including a number of 
: desirable short-time issues. Copy sent upon 


PLLA 


J.S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Pocahontas Cons. Coll. 5s, 1957 
C. & O. Warm Val. Spgs. 5s, 1941 
Indiana Bloom. West. 4s, 1940 
Utah & Northern 5s, 1926 
Connecticut Val. St. Ry. 5s, 1920 
Luckenback Co. Marine Eq. 6s 





INVESTMENT BONDS 


U. S. INCOME TAX FREE. 
No Certificates Required. 
Send for List No. 569. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Chicago & East. Ill. 6% Rec. Ctfs. 
Fonda Johns. & Glov. 4%s, 1952 
Det. Gr. Haven & Milw. 6s, 1918 
Wisconsin Central Ref. 4s, 1959 
Kan. City Mem. & Birm. 4s & 5s 





We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 


American Light & Traction 


Williams, Troth & Celeman 


60 Wall St. "Phone 5980 Hanover 


Tol. Trac. Lt. & Pow. Com. & Pref. 


New York 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 








New England Power 5s, 1951 
B’ham Ry. Let. & Pr. 4s-6s 
Mobile Let. & Ry. 5s, 1941 


Cosden Oil & Gas 6s 
Cuban Govt. Securities 


MILLER & COMPANY 


29 B’way "Phone 3929 Rector 


"Northern Central Ry. 4l4s & 5s 








East Ohio Gas Co. ist 5s, 1939 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 


Rio Grande & Western Ist 4s, 1939 


Members New York and Chicago Stock Exchanges 
New York 


Columbus St. Ry. Co. ist 5s, 1932 
St. Paul City Ry. Cable Cons. 6s, ’37 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y¥. and Phila. Stock Exchanges. 
Wheeling & Lake Erie 
Wheeling Division 5s, 
due 1928 


VICKERS & PHELPS 


$36 Wall Street, New York City. 
Members of New York Stock Exchange. 








WANTED 
Memphis Union Station 





Dealers in Standard Oil Securities 
Phone 4860-1-2-3-4, Broad 25 Broad St., N.Y 


CARL H. PFORZHEIMER & CO. 


BALTIMORE, MARYLAND. | _ Ist ty \ pa as 
—Tiuna ae & exas a lew rl., Dallas Div. 
oO Lacombe Electric 
SUBSIDIARIES» SUBS EN BLOCK ee "& Hocking Valley 
FRACTIONS OLD STOCK Ist 4s, 1948 
L 
ISSUES Knauth-Nachod & Kubue 


Members New York Stock Exchange 
é Equitable Building, New York 

















Chicago Burlington & Zuincy 


Illinois Central Leased 


Chicago & Eastern 
Cumberland Tel. 


Kansas City 


Third 
SAM’°’L GO 





Phones 5380-{-2-3 Broad 


Genl. 4s 


Cinn. Hamilton & Dayton Genl. Income 414s 
Argentine Govt. “Internal” 5s 
South & North Alabama Ist 5s 


Line Stock 


Butte Anaconda & Pacific 5s 


Illinois 6% Receivers’ Ctfs. 
& Tel. 5s 


New Orleans Texas & Mecixo 6s, 5s & Stock 


Viaduct & Terminal 4s 


Detroit United 414s 
Great Western Power 5s 


Ave. Ist 5s 


Pere Marquette Issues 


LDSCHMIDT 
25 Broad Stree! 
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Current Bond Inquiries 





Kansas City 
Railway & Light 


New Issues & Scrip. 


Berdell Brothers 


Public — Securities 


readway, N. Y¥. *Phene Rector $980 
Fn Pieces te Philadelphia and Boston. 





Catisien City Ry. 5l4s, 1918 
Swift & Co. 5s, 1944 


BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 


Home Ins. Bidz. 7 Wall Street 
Chicago New York 


INVESTMENT SECURITIES 


——_—————_. 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
106 Broadway New York 








New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 2@ Jersey City. 
Jersey City, N. Y. 











NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J; 
Tel. 3250-3251-3252 Mulberry. 
INQUIRIES SOLICITED 


and information given upon request, 
regarding 


MICHIGAN SECURITIES 
JOEL STOCKARD & CO. 


DIME SANK BLDG... DETROIT 








Booth Fisheries Company 


Sinking Fund 6s. Due April Ist, 1926 


Wet Earnings upwards 3% times Bond Interest. 
Sinking Fund retires over $200,000 annually. 


Price to net 7.50% 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





Colo. Springs Lt., Ht. & P. 5s, 1920 
Stand. Gas & El. "Co. Conv. 6s, 1926 
Penn. Coal & Coke Co. ist 5s, 1932 
Wew Mex. Ry. & Coal Co. Cons. 5s, ’61 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 





BOUGHT—SOLD—QUOTED. 
Victor Talking Machine Common’ 


Inquiries Solicited. 


HENRY D. BOENNING & CO 


Stock Exchange Bidg., PHILADELPHIA 
Direct Private telephone to N.Y. and Boston 





Sloss Iron & Steel Co. 
First Mtge 6s, Due Feb. 1920 


Assumed by the Sloss-Sheffield 
Steel & Iron Co. 


To Yield 5% 


Curtis & , Sanger 


Men 
New York, Fees Catcace 


of Chik Siler 


New York 


Boston Chicago 





Underlying Liens of the Atl. Coast Line RR. 

Southern Railroad 

“+ Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 1 4). 
7 soyrn ST. BAL — MD. 


embers Baltimore Stock Exch 
WANTED 


Norfolk & Portsmouth Traction Co. 
First Mortgage 5s, due 1936. 


Middenderf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








WANTED 


City of Louisville, Kentucky, 
Bonds, All Issues. 


J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 





STEEL, JONES & CO. 


Lafayette Building, First Floor, 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange. 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
34 Pine Street, NEW YORK 
Cleveland Philadelphia Detroit 


Tax Exempt 
Guaranteed Stocks 


joseph Walker $ Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


SPECIALIST IN FOREIGN SECURITIES 
10 WALL ST.. N. Y. Tel. Rector 6963 
Argentine Government Bonds 
Cuban Government Bonds 
Cuba Railroad Securities 
Havana Electric Securities 
Oregon Short Line Refg. 4s 
Illinois Central Sterling Bonds 











Regal Motor Car Co. Preferred 
Monks Building Trust, Boston 
Guardian Realty Co., Toronto 
11 E. 68th Street, Inc. 
Tidewater Southern Ry. Co. 
Lake Huron & Nor. Ontario Ry. 


L. N. ROSENBAUM & CO. 
STOCKS—BONDS—LOANS 
80 Wall Street New York 





CANADA 
Dominion Government 5s, 1925 
Montreal 5s, 1918 
Alberta 10-Year 5s 
Saskatchewan 5 and 10-Year 5s 


-|'W. STURGIS MACOMBER 


THE CANADIAN SPECIALIST 
35 WALL ST., N. Y 





Phone Hanover 1379 


W. C. Langley & Co. 


Investments 


115 Breadway, New York City 


Austin & Nesthweet Ist 5s, ’4 
Pacific of Missouri 2d 5s, fie 
Richmond & Alleg. Ist 4s, 1989 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 








Atlantic & Birmingham ist 5s 
Central Union Gas Co. ist 5s 
Northern Westchester Lighting 5s 
St. Joseph & Grand Island 4s 


WM.A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 





Battle Creek & Sturgis ist 3s, 1989 
Missouri Kansas & East. ist 58,1942 
Ill. Cent., St. Louis Div., 3s, 1951 
Schenec. & Duanesburg ist 63,1924 
Cin. Indianap. & Western Stocks 


FINCH & TARBELL 


Members New York Stock Exchange. 
EQUITABLE BUILDING, N. Y. 5630 Rector 





F.M. Chadbourne & Co. 


Investment Securities 


786 Broad St. Newark, N. J. 





J. S. Stubbs & Ce.,, Inc, 


Investment Securities 


40 Wall Street 
Telephone Jehu 3286 
NEW YORK 





American Gas & Electric 6s 
American Public Utility 5s 1942 
Carolina Power & Lt. 5s, 1938 
Utah Power & Light, pref 


H.L. NASON & CO., 
65 Congress St., BOSTON, MASS. 





H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 
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WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JULY, 
1916. 





JULY 1, 1916 

Cleveland & Pittsburgh RR. Co. Gen. Mtge. 44s 

Cleveland & Mahoning Valley Ry. Co. Ist Mtge. 
5% Coupon Bonds. 

Cleveland & Mahoning Valley Ry. Co. Ist Mtge. 
5% Registered Bonds. 

Grand Rapids & Indiana Ry. Co. Ist Mtge. Ext. 
3\%s and 4\%s 


Indianapolis, Ind., City of, 

Jekyl Island Club, Ist Mtge. 44s 

Muskegon Grand Rapids & Indiana Ist 5s 

Marion County, Indiana, Bridge Bonds 

Northern Pacific Terminal Co. of Oregon Ist 6s 

New Orleans, City of, Constitutional & Improve- 
ment 4s 

Niagara Falls Power Co. Ist 5s 

Niagara Falls Water Works Ist 5s 


Pittsburgh Ft. Wayne & eee, Railway Co. 
Special Guaranteed Stock 134% 


Traverse City RR. Ist 3s 
JULY 6, 1916 


Pittsburgh Ft. Wayns & Chicago Railway Co. 
Regular Guaranteed Stock Div.*1%4% 


74% /0* 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., June 28, 1916. 
The Board of Directors this day declared from 
the net earnings of the Company for the six 
months ended June 30, 1916, a dividend of Two (2) 
Per Cent on the Preferred Stock of the Com any, 
payable September 1, 1916, to the stockholders of 
record at the close of business on July 24, 1916. 
The Board also declared from the surplus earn- 
ings of the Company a dividend of Two and one- 
half (2%) Per Cent on the Common Stock of the 
Company, payable September 1, 1916, to the 
stockholders of record at the close of business on 
July 24, 1916. 
The transfer books will not close. 
Cc. W. WOOLFORD, Secretary. 


SEABOARD AIR LINE RAILWAY. 
Five Per Cent Adiustment Mortgage 
old Bonds. 
The semi-annual installments of interest on 
Seaboard Air Line Railway ae mene Bonds 
amounting to 2% % ($25 00) represented by Cou- 
pons Nos. 25 and 26 for $12 50 each, will be paid 
on and after August 1, 1916, at the office of 
Messrs. Blair & Co., No. 24 Broad Street, 
New York. 
Seaboard Als Line . Bailw 
: By PORTEOUS 
New York, .2. Sa. 1916. 


CHICAGO Bi wanes s. ST. PAUL 
RA af WAY COMPANY, 


Broad way 
New York, June 27, 1916. 
Notice is hereby given that there has been de- 
Gores > dividend of Three Dollars and Fifty 
r Share on the Preferred Stock and a 
Givideny of Two Dollars and Fifty Cents per Share 
op the Common Stock of the Company, to stock- 
holders of record at 3 o’clock on the 14th of August 
pozaite September Ist, at the office of the 
ompany in the ~ oh of New York. 
H. LLIAMS, Vice-President. 


THE KANSAS ris SOUTHERN 
RAILW PANY. 


Y CO 
No. 25 was St., N. June 20, 1916. 
$ quarterly dividend of ONE PER CENT 
1%), as this day been declared upon the Pre- 
ed Stock of th p rewes gene from surplus earn- 
ines of the currant fi year, payable July 15, 
1916, to stockholders of record at 3 o'clock p. m., 


June 30, 1916. 

Checks = a ent of the dividends —_ a. 
mailed to holders at me addresses 

furnished to “the betas Agen 


Cc. HAND, Secretary. 


NEW YORE ONTARIO & WESTERN 
RAILWAY COMPANY. 
New York, June 27, 1916. 
The Board of Directors of the New York 
Ontario & Western Railway Company oars 
declared a dividend of one (1) ye cent u 
the Common Stock, payable on July 24, 1 16, 
to stockholders of record at close of business 
3 P. M. on July 7, Aerie 
R.. D. RICKARD, D, Secretary. 


DETROIT UNITED RAILWAY 


Coupons due pJuly 1, 1916, from Detroit United 
Railway First Consolidated Mortgage 4%% Gold 
Bonds will be paid on and after that date 3 
een ge at the office of the Agents, Bank of 

ontreal, 64 wee Street, New York. 

3 Rs EDWARDs, ‘Treasurer. 


DETROIT UNITED RAILWAY _ 


A div idend of One Dollar and Seventy-five 
So ge (1% %), being at the rate of seven cent 
a on the Capital Stock of t oe a 
pan me ‘been declared payable September 1 
91 all Stockholders of record August 16, 


1916, as oder t. M. 
A. E. PETERS, Secretary. 
Detroit, Mich., June 28, 1916. 


Offic t The Un G Improvement Co. 
BF. We T8Sener oad aha Rese Sineets: °° 


Philadeiphia, June 14, 1916. 

The Directors have this day deciared a quar- 
terly dividend of two per cent ($1 00 per share), 
payable July 15, 1916, to stockholders of record 
at the close of business June 30, 1916. Ohecks 








jp BS 




















will be mailed. 





Sctaaeaeaael 
+ nee oe 
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16, 18, 


The Farmers’ Loan & Trust Co. 


20 and 22 WILLIAM STREET 
New York City 





Coupons and Dividends due 
this office on and after July 1, 


in July are payable at 
1916, as follows: 





Army & Navy Club of Manila 
American Water Supply Co. of Kankakee 
Athens Railway & Electric Company 
Alabama Great Southern Railroad Co. 
American Society of Mechanical Engineers 
Bismarck Water Supply Company 
Butler Water Company 
Chattanooga City Water Company 
Central Brewing Company 
Caro Water Werks Company 
Consolidated Street Railway Co. (Memphis) 
Commercial Cable Company 
Consumers Park Brewing Company 
Constitution Publishing Company, 
Cewlitz Lumber Company 
Chicago & Northwestern Railway Company 
Equipment Trust Ctis., Series “A” 
Chicago & Northwestern Railway Compariy 
Equipment Trust Ctfs., Series “C” 
Chicago & Eastern Illinois Railroad, Series 
“A,” Receiver’s Certificates 
Dayten Union Railway Company 
Direct-Line Telephone Company 
East Greenwich Water Supply Co. Ist Mitge. 
East Greenwich Water Supply Co. 2nd Mtge. 
East St. Louis City Water Company 
El Paso & Southwestern Railroad Company 
Ellsworth Collieries Company (Bends) 
Hampshire Southern Railroad Company 
Herkimer, Mohawk, Ilion & Frankfort 
Electric Railway Co. 
Hoggson Brothers 
Ithaca Street Railway Company 
Iowa City Water Company 


Indianapolis Union Railway Company 

Kokomo Water Works Company 

Lawrence Park Realty Company 

Mobile & Ohio Railroad Company Exten- 
sien Ist Mortgage 

Mobile Light & Railroad Company 

Mosler Safe Company 

Nationa! Starch Company 

New Orleans & Northeastern Railroad Co. 

New Castle & Shenango Valley R. R. Co. 


Indianapolis & Southeastern Traction Ce. 


New York & Cuba Mail Steamship Com- 
pany Ist 5% 

Olean, City of 

Orange County Lighting Company 

Penna. & Maryland Street Railway Co. 
Portsmouth & Suffolk Water Company 
Peoples Water Company of Oskaloosa 5% 


Piedmont & Northern Railway Company 
(Notes) 


Popular Science Publishing Company 
Richmond Beach & Railway Company 
St. Louis & Cairo Railroad Company 
South Yuba Water Co., Consol. Mortgage 
Santa Lucia Company 
Southern Public Utilities Company 
Third Avenue Railroad Company 5% 
Union Utilities Company 
Union Depot Company, Columbus, Ohio 
Vanderburgh County, Indiana 
Watkins, Jabez B. 
Warren Water Company (Issue of 1897) 
Warren Water Co. (Issue of July, 1908) 
Wayne Cotton Mills 
Washington Water Power Company 
Woodward Iron Company 
JULY 2ND, 1916, 
County of Vanderbergh, Indiana 
East St. Louis & Granite City Water Co. 
JULY 15TH, 1916, 
Leuisiana Water Company 
Minneapolis, Lyndale & Minnetonka Ry.Co. 
and Minneapolis Street Railway Company 
St. Paul City Railway Company 
JULY 20TH, 1916, 


Pekin Water Works Company 
JULY SIST, 1916, 


Parsons Water Supply & Pewer Company 
DIVIDENDS 

JULY 18ST, 1916 
F. W. Woolworth Co., Preferred 
Twin City Rapid Transit Co., Preferred 
Twin City Rapid Transit Co., Common 
Weyman-Bruton Company, Preferred 
Weyman-Bruten Company, Commen 


Duluth-Superior Traction Co., Preferred 
JULY STH, 1916 








Detroit, Hillsdale & Southwestern R.R. Co. 




















Financial 











I. W. MORRIS, Treasurer. 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAY 1, 1916 








RESOURCES 
Loans, Bonds and Investment Securities------ $67,224,935 17 
oe. pa Sk: BE GENE Had yp) ee ee ee 18 87 
ey in ee eee rk Ss ee ee eee a 5,840,642 65 
een ceneacndiedh 13,813,524 22 
$86,879,120 91 

LIABILITIES 
ee ee en onpnnaee $6,000,000 00 
Surplus and Undivided Profits__-_-_------------ 3,425,426 49 
Reserved for Depreciation, Etc_-__------------- 238,767 33 
en ee nemo aee anenemt 3,372,997 50 
Deposits .. .< .- . no on ene cee n ns esesune 73,841,929 59 
$86,879,120 91 
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141 Broadway, New York 


A 
PHOENIX "ele ROAD 65s. 
CALIFORN 
LOS ANGELES, CITY OF, PUBLIO 
SCHOOL IMP: 4s, 1895; CENTRAL 
POLICE STATION 4s, 1895; WATER 
SYSTEM IMP. 4s, 1 
106 ANGELES SCHOOL BisrRrors. 
AN JOAQUIN CoO., HIGHWAY 
SAG RAMENTO COUNTY (ISSUE oF 
10) om ROAD, BRIDGE, COUR 


COLORADO— 

AGU RAR, TOWN 

ALAMOSA, TOWN OF, ‘COLORADO. 
ry rey CITY 

ARAP. Bora GO. SCHOOL DISTRIOTS. 
ARCHULIT ACO. 

BACA CO. 

BRUSH, TOWN OF. 

CEDAREDGE. 

CONEJOS COUNTY. 

COSTILLA CO. 

CHEYENNE Co. 

DELTA CO. 

ENGLEWOOD, CITY OF. 

EVANS, TOWN OF. 


PTON 
FORT MORGAN, TOWN OF. 
GRAND JUNOTION, CITY OF. 
HOLYOKE WN. 
TEER ERSON ¢ CO. SCHOOL DISTRIOTS. 
re eke TOWN. 
LA PLATA CO. 


LARIMER CO. SCHOOL DISTRICTS. 
LIMON. 


PAONIA, COLO., TOWN. 
PITKIN CO. 
Heth DS FORD OITY. 


OUTT CO. 

SAN MIGUEL CO. & SCHOOL DIS- 
TRICT NO. 1. 

WELD CO. 


IDAHO— 
ASHT 
BEAR ODAKE co. 
BOISE CO. 
BUHL. 
CASSIA COUNTY. 
FILER. 
HEYBURN. 
IDAHO FALLS, CITY OF, 6s. 
JEROME. 
LEWISTON, CITY OF. 
LINCOLN COUNTY, IDAHO. 


NEZ PERCE COUNTY. 
PARIS. 


PARMA. 

POCATELLO, CITY OF. 
RIGBY. 

RUPERT. 
SANDPOINT. 
SHELLEY. 

SHOSHONE COUNTY. 


SHOSHONE, VILLAGE OF. 
cabins FALLS COUNTY. 


MONTANA— 

ated ATORN COUNTY. 

BOZEMAN CITY NWATER. 

EO O TN CITY OF. 

MILES CITY. 

nh SULPHUR SPRINGS, CITY OF. 


NEBRASKA— 

AD Ais orn ts 

AURORA CIT 

BPEMES. VILLAGE OF. 

BLAIR 

BOONE Co. 

BOX BUTTE CoO. 

BUFFALO GO. & SCHOOL DISTRIOTS. 








Coupons from the following Bonds are payable at 


KOUNTZE BROTHERS 


City, on JULY | 1916 

BURT CO. 

BUTLER ©O. 

CENTRAL CITY. 

CUMING CO. SCHOOL DISTRICTS. 
CUSTER CO. PRECINCTS. 


FILLMORE CO. 

yEeuscn: aac CITY OF. 
ENON? CITY OF. 

FURNA 3 OO: 

GAGE Co. 

GRAND og Aas & SCHOOL DIS. 


MADISON CO. 
NEMAHA CO. SCHOOL DISTRICTS. 
NORFOLK CITY. 


NUCKOLLS CO. 


OMAHA CITY. 

OMAHA CITY ori ada DISTRICT. 
OSCEOLA VILLAGE 

OTOE 


PAWNEE CITY. 
PLATTSMOUTH CITY. 
POL fac 


SALINE CoO. 
SOUTH OMAHA CITY. 
SUPERIOR CITY. 
TECUMSEH CITY. 
WASHINGTON C. & SCH. ead NO. 1: 


0 

MESA CO. AND SCHOOL DisTRIcTs.| “°0D RIVER, CITY OF 
MINER NEVADA— 

Ne eee COUNTY WORKS be. —: 

OTERO CO. i NEW MEXICO— 


CHAVES CO. COURT HOUSE. 

EDDY Co. 

FARMINTON. 

ie ye tg BOARD OF EDUC'N. 
? 

VALENCIA COUNTY. 


OHIO— 
“a OITY (PAYABLE IN NEW 


RK). 
CANTON SCHOOL DISTRICT. 
OTTAWA CITY. 


CALDWEL OREGON— 


ASHLAND ELECTRIO LIGHT CoO. 
BENTON eer DISTRICT No. 9. 
COOS CO. NO. 85. 

COTTAGE GROVE CITY. 


rY.. 
PENDLETON ‘OrTy. 
UMATILLA CO. SCHOOL DISTRIOT 6. 


sourn DAKOTA— 


HURON, CITY OF. 


WYOMING. 


I 
BIG HORN COUNTY. 
DOUGLAS, TOWN OF. 
GUERNSEY. 
MEETEETSE, N_ OF 
UINTA CO. & SCHOOL DIST. NO. 1. 
WESTON CO. 


CORNTRAL OF GF 


RAL OF GEORGIA EQUIPMENT 
TRUST SERIES 1. 
ERIE ELECTRIC MOTOR CO. Ist & 2d 


6s. 
NATIONAL LOAN & INVESTMENT 
CO. OF DETROIT (Debentures). 
TWIN CITY TELEPHONE CO. 5s. 
HOOD RIVER \ ateeeaals IRRIGA- 
TION DISTRICT 
PRODUCERS TRANSPORTATION co. 
OF CALIFORNIA 





























DATED OCT. 1, 1902 


Gas Co. bonds and 6% on its $2,000,000 capita 


Price 9714 


60 State Street, BOSTON 





INDIANAPOLIS GAS COMPANY 


FIRST MORTGAGE GOLD 5s 


DUE OCT. 1, 1952 


Leased for ninety-nine years to 
CITIZENS GAS CO. OF INDIANAPOLIS : 
which guarantees the interest and refunding of the bonds at maturity 
interest on $5,073,000 Indianapolis 
Gb ponds and 6% on its $2,000,000 capit tal stock poe over five times the interest charges 
on its own bonds. The stock of the Citizens Gas Co. is selling from 170% to 180%. 
and interest, yielding 5.15% 


Full descriptive circular on request. 


BLODGET & CO. 


34 Pine Street, NEW YORK 























CENTRAL LEATHER COMPANY. 
New York, June 27, 1916 
A quarterly dividend ‘ of $1 per share, and ‘an 
extra dividend of $1 per share on its Common 
Stock, has this day been declared by the Board 
ot Directors of this Company, payable August 
Isf, 1916, to mocknalaere g record July 10, 1916. 
x 


LL, Treasurer. 


share on 
Stock 
one Prefers, 1916, to mone of record 


pat a. Ghose of, busdnew on June 30, 191 


SOUTHERR CALIFORNIA EDISON co. 


dison Building, Los Angeles, 


The ts 
tstandin 
Meg ividend No. 


. L. PERCEY, Treasurer. 


arterl dividend of 31. 50 per 
— ct y Preferred Ca * er Stock 
S$) will be 





Dibidends 


THE NATIONAL PARK BANK OF 
NEW YORK. 
June 20, 1916. 
The Board of Directors has To-day ‘declared 
a quarterly dividend of FIVE PER CENT (5%) 
upon the Capital Stock of this Bank, payable 
on and after July 1st, 1916, to stockholders of 
record at close of business June 20, 1916. 
MAURICE H. EWER, Cashier. 








THE BAX OF AMERICA 
New York, June 20th, 1916. 
The Board of Directors have to-day ‘declared 
a semi-annual dividend of fourteen (14) per cent, 
free of tax,  porebiy July Ist, 1916, to stockholders 
of record of this date. 
The transfer books will remain closed until 


July 3rd, 1916. 
W. M. BENNET, Cashier. 


THE BRYANT PARK BANK, 
New York, June 27tn, 1916. 
The Board of Directors have to-day declared 
a dividend of three (3) r cent, payable on 
and after July Ist, 191 to stockholders of 
record of this date. 
E. F. GIESE, Cashier. 


‘Office 
DAY & ZIMMERMANN 
Engineers—Managers 
611-613 Chestnut Street 
Philadelphia, Pa. 

The Board of Directors of the Citizens Traction 
Company have declared a dividend of One and 
One-Half Per Cent (1%%) on the Preferred 
Capital Stock of the Company, _—— July 3rd, 

t 





1916, to stockholders of recor the close of 
business June ~~ 7/8 ¥ 
B . FRAZIER, oR. 
Treasurer. 





Office of 
DAY & ZIMMERMANN 
pneinoerp —manqsers 
611-613 Chestnut Street 
Philadelphia, Pa. 

The Board of Directors of the Penn Central 
Light & Power Company have declared a dividend 
of One Per Cent (1%) on the Preferred Capital 
Stock of the Company, payable July 3rd, 1916, 
to stockholders of record at the close of business 
June 26th, 1916. 

J.E. ZIMMERMANN, 
Treasurer. 


AMERICAN GAS & ELECTRIC CORFANY. 
EXTRA DIVIDEND COMMON 
New York, June ia. Ooi. 
An extra dividend of two ¥ ov cent (2%) on the 
issued and outstanding COMMON Kim od mod 
of American Gas & Electric Compeny Bas 
declared out of the surplus net earnings of the 
Company, payable in COMMON stock Jul 
1916, to stockholders of record on the books o' the 
Company at the close of business June 19, 1916. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
OMMON STOCK DIVIDEND 
New York, June OM 1356. 

A regular quarterly dividend of two and one- 
half we cent (244%) on the issued and outstand- 
ing MON Capital Stock of American Gas & 
Hloctrie ¢ Company has been declared for — quar- 
ter ending June 30 916. payable Jul 1916, 
tostockholders of record on the books o: the Com- 
pany at the close of bysiness June 19, 1916. 

FRANK B. BALL, Treasurer. 








UNITED FRUIT COMPANY 


DIVIDEND NO. 68 


A quarterly dividend of two per cent (two 
dollars per share) on the capitai stock of this 
Company has been declared, payable July 15th, 
1916, to stockholders of record at the close of 
business June 24th, 1916. 

The transfer books do not close. 

JOHN W. DAMON, Assistant Treasurer. 





THE AMERICAN SEEDING MACHINE co. 
General Offices ERT Ostiold OC 
REGULAR ViDENDs rad 
ONE AND ONE ARTE! PER CENT Oey %) 
t o the PREFERRED and ONE PER CENT 
%) “ae the COMMON CAPITAL STOCK 
3 the Company have been declared pores 
July 15th, 1916, to stockholders of record at the 
close of business June 30th, 1916. Transfer 


books remain open 
B. J. WESTCOTT, Treasurer. 





WELLS FARGO & COMPANY. 
w York, June 22, 1916. 
The Board of Sacaesene have to-day de- 
clared a dividend of 3% on the capital 
stock of this Company, paya le on July 15, 
1916, at the office of the Company, 51 
Broadway, City of New York, to stockhold- 
pad el record at the close of business July 3, 
The Transfer Books will close at the close 
of business on July 3, 1916, and be reopened 
on July 17, 1916. 
Checks will be mailed. 
i. ane GARDINER, Secretary. 


William P. Bonbright & Co., Inc. 


New York, June 27, 1916. 
Regular quarterty dk dividend No. 14'of ONE 
AND TH QUARTERS PER CENT 
(13%4%)_on the First Preferred stock outstand- 
ing * of William P. Bonbright & Co., Incorpor- 
ated, will be paid on July 10, 1916, to stock- 
holders of record at June 30th 
A. P. TALIAFERRO, Treasurer. 


GENERAL MOTORS COMPANY. 16. 
ne 
The Board of Directors of General Motors 
Pompe any has declared the quarterly dividend of 
5% (being $5 00 per share) on the common stock 
of the Company, payable August 1, 1916, to 
common shareholders of record at the close of 
business July 15, 1916 
JAMES T. SHAW, 








Treasurer. 
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ANACONDA COPPER MINING CO. i V HAV ABA BASHA A WAT Ai a ma NS sa 
42 Broadway, New York, June 27, 1916. 
Tne Board of Directors of the Anaconda Copper Oe THAAD weeperscmesp 
Mining Company has declared a dividend of Two a 1) so7A \ 4 Si titlase 


Dollars ($2 00) per share upon its Capital Stock 
of the par value of $50 per share, payable on 
August 28, 1916, to holders of such shares of 
record at the close of business at 12 o'clock, 
Noon, Saturday, July 22, 1916. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted their 
holdings into shares of $50 par value snould do 
so without delay in order that they may receive 


their dividend prompuy. MELIN. 8 
. H. MELIN, Secretary. 





E. W. BLISS COMPANY, 


Borough of Brooklyn, New York. 


June 29, 1916. 

The Board of Directors of this Company has 
this day declared an extra dividend of 100% on 
the Common stock of the Company, to be paid 
from the accumulated net earnings of the Com- 
pany on July 14th next, to holders of the Common 
stock of record on the books of the Company at 
the close o° business July 10th. Transfer books 
will be closed July lith to 14th, both dates in- 


clusive. 
0 FEOWARD C. SEAMAN, 


Secretary and Treasurer. 





PACIFIC GAS & ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 7. 

A quarterly dividend of $1 25 per share, upon 
the Common Capital Stock of this Company, for 
the three months ending June 30, 1916, will be 
paid on Juiy 15, 1916, to shareholders of record 
at 3:30 o'clock P. M. June 30, 1916. The 
Transfer Books of the Company will not be closed. 
Checks for the dividend will be mailed. 

PACIFIC GAS & ELECTRIC COMPANY. 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, Ca:ifornia, June 30, 1916. 





American Telephone & Telegraph Co 
A dividend of Two Dollars per share 
will be paid on Saturday, July 15, 1916, 
to stockholders of record at the close of 

business on Friday, June 30, 1916. 
G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co 


Four Per Cent Collateral Trust Bonds. 
Coupons from these bonds, payable by their 
terms on July 1, 1916, at the office of the Treas- 
urer in New York, will be paid by the Bankers 
Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


Consolidated Nevada-Utah Corp. 


Interest on 6°% Serial Convertible Gold Bonds 
of the Consolidated Nevada-Utah Corporation 
due July ist, 1916, will be paid on or after July 1st 
1916, upon presentation of coupons to the Colum- 
bia Trust Company, No. 60 Broadway, New 
York City. 

Victor I. Cumnock, Treasurer. 





ELECTRICAL UTILITIES CORPORATION, 
71 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 25. 
The quarterly dividend of one and one-quarter 
(14%) per cent on the Preferred Stock of tne 
ELECTRICAL UTILITIES CORPORATION 
for the quarter ending June 30, 1916, has been 
declared, payable July 15, 1916, to the preferred 
stockholders of record at the ciose of business 


July 5, 1916. 
G. J. ANDERSON, Secretary. 





Office of 

ERIE LIGHTING COMPANY 
43 Excbange Place, New York. 
The Board of Directors of the Erie Lighting 
Company has declared a regular quarterly divi- 
dend of One and Three-Quarters Per Cent (1% %) 
on the Preferred Capital Stock of the Company, 
payable July 3 to stockholders of record at the 

close of business June 23. 
MILLWARD OLIVER, Secretary. 





PITTSBURGH COAL COMPANY 

Pittsburgh, Pa., June 28, 1916. 

The Board of Directors has this day declared 

a dividend of One and One Quarter (114%) Per 

Cent on the Preferred Stock, payable July 25th, 

1916, to stockholders of record at the close of 
business July 15th, 1916. 

F. J. LE MOYNE, 
Secretary. 





READING STOCKHOLDERS ASSOCIATION, 


20 Nassau, New York. 

A dividend of 2% on the preterred and $2.00 

per share on the common stock has this day been 
declared payable July Ist, 1916. 

RAYMOND DU BOIS, Treasurer. 





DOMINION OF CANADA 


5, 10 & 15 year Temporary 5% bonds 
May be presented at the Agency of the Bank of 











COUPONS DUE JULY 1916, PAYABLE 
AT THIS OFFICE 


Ashland Waterworks Co. Ist Mtge. 5s 

Athens Terminal Co. Ist Mtge. 5s 

Auburn Gas Co. Ist Mtge. Skg. F'd.5s 

Bronx Gas & Electric Co. Ist Mtge. 5s 

City of Oregon, Mo., W. W. & Elec. 
Lt. 5s 

er 4 Rome, Ga., Ren. or Ref. Mtg. 

438 

City of Sedalia, Mo., Refunding 4%s 

Central Market St.Ry.Co.lst S.F. 5s 

Citizens’ Gas & El. Co. of Council 
Bluffs lst Mtge. 5s 

Clinchfield Coal Co. Ist 5s 

Detroit Toledo & Ironton RR. Co. 
Ist Mtge. 5s 

East Hampton Electric Light Co. 6s 

East Ohio Gas Co. Ist Mtge. S. F. 5s 

Edison Electric Light & Power Co. of 
Erie, Pa., Ist 6s 

Equitable Illuminating Gas Light Co. 
of Phila. Ist Mtge. 5s 

Erie County Elect. Co. lst Mtge. 4s 

Fonda Johnstown & Gloversville RR. 
Co. General Refunding 4s 

Fonda Johnstown & Gloversville RR. 
Co. Ist Cons. Refunding 44s 

Greenwich Tramway Co. Ist 5s 

Hackensack Water Co. Ist 4s 

Hamilton Ridge Lumber Co. Pur- 
chase Money Ist 6s 

Indianapolis Water Co. Gen. Mtge.5s 

Jonesville, S. C., School Dist. 54s 

Kansas City Railways Co. 2nd 6s, 
Series A 

Kansas City Railways Co Ist 5s 

Kansas City Railways Co. 2nd 5s, 
Series B 

Kansas City Lt. & Pow. Co. Ist 5s 

Kan. City So. Ky. Co. Ref. & Imp. 5s 

Knoxville Ry. & Lt. Co. 2-year Coll. 
6% Notes 

Lincoln Traction Co. Gold 5s of 1939 

Lincoln Traction Co. Gold 5s of 1920 

Lockport Light, Heat & Power Co. 
Ist Mtge. Refunding 5s 

Macon Dublin & Savannah RR. Co. 
Ist 5s 

Mahoning & Shenango Ry. & Lt. Co. 
Ist Cons. Refunding 5s 





National Conduit & Cable Co. Ist fs 
New London Steamboat Co. Ist 6s 
New Orleans City & Lake RR. Co. 
Ist 5s 
New Orleans City RR. Co. Gen. 5s 
New Orleans Ry. & Lt. Co. Gen. 4%s 
Norwich Gas & Electric Co. Ist 5s 
Paducah City Railway Ist Cons. 5s 
Pine Bluff Co. Ist 30-year 5% 
Plattsburgh Traction Company Ist 6s 
Pocahontas Cons. Collieries Co. "ne. 
50-year 5% Gold ‘ 
Ruhm Phosphate Mining Co. Ist 6s 
St. Lawrence & Adirondack Railway 
Ist 5s 
Sharon & Newcastle Railways Co. 
Ist Lien S. F. 5s ae 
Somerset County, N. J., Building 4s 
South Shore Gas Co. Ist 5s 
Terminal Warehouse Co. 2d Mtge. 5s 
Underground Elee. Rys. Co. of Lon- 
don, Ltd., 444% Bonds of 1933 
Underwriters Bldg. Co. Ist 5s 
United Fuel Gas Co. Ist 8S. F. 6s 
United Gas & Elec. Co. of N. J. Ist 
Mtge. 5s 
United Lt. & Rwys. Co. 6% notes 
Utica Belt Line St. RR. Co. 2d Mtge. 


5s 

Utica Clinton & Binghamton RR. Co. 
Gen’! 5s 

Virginia Portland Cement Co. Ist 5s 

Washington Sugar Co. Ist 6s 

Willapa Electric Co. Ist Gold €s Ser. 
A and R 

Worcester & Conn. East. Ry. Co. Ist 
4\%s 

Youngstown-Sharon Ry. & L. Co. Ist 
8. F. 5s 


DUE JULY 14, 1916 
Wladikawkas Ry. Co. (Russia) 4s 


DUE JULY 15, 1916 


Cent. RR. of Haiti l-yr. 5% Notes 
Ristigouche Salmon Club 


























Montreal, 64 Wall Street, New York, for exchange 
into definitive Bonds of this issue, due in 1921, 
1926 and 1931, respectively. 

















IRVING NATIONAL BANK 


NEW YORK: WOOLWORTH BUILDING 





JULY ist 1916. 


Austin, 


Texas (City) Refunding, 


School, 


Street Improvements, 


Sewer, Hospital and Cemetery 4s-5s é 
Blackshear, Ga., Water, Sewer and Electric Light, Various 


Conrad, Mont., Sewer 6s 


Fort Mills, S. C., (Town of), School District 28 6s 
Home Telephone & Telegraph Co. (Santa Barbara, Cal.) 5s 
Huntington, Ind. (County of) 3%s 


Laurens, S. C., School 5s 


Lehigh & Hudson River Ry. Co. Refunding and Consol. Mtge. 5s 
Lincoln, Idaho (County of), Ref. 4%s 


Madison, Mont. (County), 4%s 


Portland Terminal Co. (Portland, Me.), 4s 

South San Joaquin Irrigation Dist., Stockton, Cal., 5s 
St. Cloud, Minn., Bridge & Refundings Various 
Waterloo Loan & Trust Co., Savings, Waterloo, Iowa 


Webb City, Mo., Sewer 5s 


Windsor, Conn., Water Works 5s 
Zanesville, Ohio, Refunding 4%s 


JULY 15TH, 1916 
Albany, Ga. (City of), Water and Sewerage Refunding 6s 



































THE CHRONICLE (Vou. 103. 
Dividends 
140 Broadway 
Fifth Avenue Office London Office 
5th Ave. and 43d St. 33 Lombard St., London, E. C. 
Coupons Payable July 1, 1916 
EEE It Seba end ndccasuceen 5%| Grand Lake Co. _______- 6% Deb. | Pleasant Valley Coal Co. _____-_- 5s 
Aetna Explosives Co._-_-__-- 1st 68| Grand Rap. Gr. Hav. & Muske- Portsmouth St. RR.& Lt.Co..1st 6s 
Alton Slater Water Co.____-_-- 6% gom -_-----~------------- Ist 5%/| Pueblo County, Colo., S. D. No. 38 
American Cities Co. Col. Tr. Greenville Home Tel. Co. ----- 5%| Pueblo Traction & Lightg. Co.5% 
5% & 6%| Greenwich & Johnsonv. Ry.Co.4%| Pulaski Gas Light Co. ____- lst 6s 

American Thread Co.----_-- Ist 4s} Gulf Florida & Alabama Ry. 


Americus Public Service_S. F. 6% 
Astoria Veneer Mills & Dock 
Cc 


Auburn & Syracuse Elec. Co. 
lisa iis died cikdemiteninn 6% “A” 


Bangor & Aroostook RR. Co.1st 5s 
Bangor & Aroostook RR. Co.2d 5s 
Bangor Ry. & Elec. Co.1st Cons. 5s 
Barney & Smith Car Co.___1st 5s 
Brookville, Miss., Water Works 


Bonds 
Burlington, N. C., Water & Lt.5% 
Calhoun County, Ala. ____--- 5% 


Carolina Public Service Co.___6s 
Central Arkansas & East. Ry.5% 
Central of Ga. Ry. Co., Macon 


ye eee Se 5% 
Central of Ga. Ry. Co., Middle 

ON ee eee tna eke mime a 5s 
Central of Ga. Ry. Co., Mobile 

is cot cw ececddadbbuebews 5s 
Central of Ga. Ry. Co. Equip. 

Trust, Series L 

Central Stamping Co. __-_--- lst 6s 

Chattanooga, Rome & Southern 
St See Cuntccsneownne Ist 5s 


Charleston Terminal Co.___1st 5s 
Chicago & Milw. El. Ry. & Lt. 5% 
Cincinnati Northern Ry. Co.I1st 4s 
City of Troy, Ala., Improvement 6s 


City of Troy, Ala., Improvement 
a 4s 


City of Troy, Ala., School Ref. _4s 


Cleveland & Sandusky Brewing 
Ta leila ion pair ier AX. Ist 6s 


Colorado, Wyo. & East. Ry. Ist 6s 
Columbia Water & Light__1st 5% 
Computing, Tabulating, Record- 


ae ea ae 6% 
Connecticut Lighting & Power 

pn INO 8 MB Ist 5% 
I SE i eee eaud 6% 
SE GE IRIE ty RP 5% 


Dobbie Foundry & Mach. Co.ist 6s 
Dominion Manufacturers, Ltd., 
Ist & Ref. 6s 
Durham Duplex Razor___6% Deb. 
Edison Elec. Illuminating Co. 
of N. Y 
Edison Elec. Illuminating Co. 
2, a 4% 
Electrical Securities Corp. 
4th Series 5% 
Ellwood Short Line Ry. Co. Ist 5s 
Fayetteville Gas & Elec. Co. Ist 6s 
Forsythe County, N. C., 
Ref. & C. H. 5% 


& Electric__-_-- 5% 


General Gas 








Conv. 6% 
Harrison Gas & Elec. Co. ___1st 6s 
Hastings Square Hotel-_-_-_-_- 1st 6s 
Home Tel. Co. of Elkhart, Ind.5% 
Hyde Windlass Co. Ist & P. M. 5% 


ee ee 5% 
Indianapolis & Louisville Ry. 
3 FURS Ra 9 Ba Ist 4% 
Jackson County, Mo., S. D. 
OB Ree es Pee ae eae ae 5% 
Jacksonville Terminal Co. __1st 5s 
Jamestown St. Ry. Co. ___-_- Ist 6s 


Jefferson County, Ga., C. H. 
and Jail Bonds 


Jones County, Miss. 

Keokuk Union Depot Co. __-- 5% 
Larchmont Yacht Club 2d Mtge.5s 
Lima Elec. Ry. & Light Co. __.5% 


Livingston Niagara Power-_-_Ist 6s 
Lockport & Olcott Ry. ____- Ist 5s 
City of Milwaukee (All Issues) 

Lord & Taylor_______- 6% Notes 
Marion, S. C., Town_______--- 5% 
I esi cee en saab 6% 
Memphis Terminal Corp. -__-- 6% 


Merchants Despatch Equipt. 
ie rctvaner erertcneereresiassararirents 444% 

Michigan Telephone Co. ___Ist 5s 

Missouri & Ills. Bridge Belt 


Montana Power Co. Ist & Ref. _5s 
Monroe City, Mo., Sewer Bonds.5s 
I Mg ia a oui aie wel 5% 
Muncie Electric Light Co. ___-_ 5% 


Nashville Ry. & Light Co. 
Ref. & Ext. 5s 


National Light, Heat & Power 
Mae do atleade tees Col. Tr. 6% 
New Brunswick South. Ry. Co.3% 
New Orleans Terminal___--_- Ist 4% 
N. Y. Central Lines Equip. 
4\l%s, 1910 
N. Y. Central Lines Equip. 


4s, 1912 
N. Y. Central Lines Equip. 

44s, 1913 
N. Y. & East “iver Gas Co. _1st 5s 


Niagara & Erie Power_____-_ Ist 5s 
Norfolk & Southern Ry. Co. Ist 5s 
Ocean Steamship Co. .____- Ist 5s 
Oconee County, S. C. __-----_- 5% 
Omaha & Council Bluffs St. 
Ry. Ce, tet Come. .......... 5% 
Onondaga Co. Reg. Int. Court 


SSS aSeu en cukbiikncsdsbcde 4% 
Pittsburgh Company_-_-_-_Ist 44s 








Pyramid Land & Stock Co. 
Ist & S. F. 5s 


Queens Borough Gas & Elec. 
PR TS a eva Ist 5s 


Richland, Ga., School (July 
WE ais 0 tee cite sks we 5% 

Richmond Light & RR. Co. _1st 4s 

Rifle Light, Heat & Power Co.6% 


Rio Grande Western Ry. Co. 
Trust 4s 


Rogue River Electric Co. ___Ist 5s 
Rye, N. Y., Sch. D. No. 1______ 4% 
St. Clair Madison & St. Louis 


St. Louis Brewing Co. _____-_ Ist 6s 


St. Louis Southwest. Ist Term. 
& Unif. 5s 
Spanish American Iron Co. 
Ist S. F. 6% 
Sparks, Ga., School__________- 5% 
Southern Sierra Power Co. ____-_ 6s 
Statesboro, Ga., Water & Light © 
Loe Ste ous oe % 
Steinway Ry. Co. -.........-- 6% 
John Stephenson Co. _______- 5% 
Stephensville N. & S. Tex Ry.1st 5s 


Sylvania, Ga., School Bonds 


Syivester, .Ga. ......-<-<c«s-- 5% 
Syracuse Gas Co. _________- Ist 5s 
Springfield Xenia Telep. Co. 5% 
Tank Shipbuilding Corpn. ___-_ 6% 
Temple, Ga., Town & School__5% 
Tenn. Central RR. Co. 4s 


(for Jan., 1916) 
Toledo, Canada So. & Detroit 


iy S26 wadGudetceudcawen ask 4s 
Transylvania RR. Co. ____-_ Ist 5% 
Troy Telephone Co. _________- % 
Tuinucu Sugar Co. ______-_ Ist 6% 
Twin City Light & Tract. Co. _6% 
United Lead Co. ________-_ 5% Deb. 


United Public Utilities Co.6% Col. 
United Verde & Pacific Ry. Co.6% 
Valier-Montana Land & Wat.Ist 6s 
Virginia Southwest.Ry.Co.Ist 5% 


Waco, Texas, Water & Public 
Works 


Waverly, Sayre & Athens T’n 
Ss wr ak ob ho dekeen tb detlsinne Ist 6s 

Waynesville, N. C....-______- 5% 

Westinghouse Elec. & Mfg. Co. 


Conv. 57% 
Wellington Home Tele. Co. ._.5% 


Wheeling Steel & Iron Co. _1st 6s 
Winder, Ga., School Building_5s 
Vettes We Se aiioncksunnanen 5% 
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Chicago Correspondent 


Harris Trust and Savings 


First 


Albert Lea, Minn., Permanent Im- 
rovement 4%s 

Albert Lea, Minn., Refunding 4s 

Albuquerque, New Mex. ., Board of 
Education, School Building 44s 

Albuquerque, New Mex., Funding 5s 

Albuquerque, New Mex. ., General 
Street Improvement 5s 

Arlington Heights, Ill., School Build- 
ing 5s 

Atlanta Birmingham & Atlantic Rail- 
road Co. Equipment 5s 

Belvidere, Ill., School District No. 
57, 5s 

Benton, Ill., Refunding 44s 

Berryville, Va., Water Wor as 5s 

Big Rapids, Mich., Refunding 4s 

Billings, Mont., City Hall 4%s 

Billings, Mont., "School District No. 2 


4\%s 

Boulder, Colo., Water Works 4%s 

Bozeman, Mont., Funding, School 
Series 4s 

—ae County, Mont., Fund- 
ing 4s 

Buffalo & Susquehanna Railway Co., 
Gold Equipment Series ‘‘A’”’ 5s 

a Ill., School District No. 
95, 

cous County, Mont., Court House 
43 

Cascade County, Mont., 34s 

Cascade County, Mont. , Refunding 5s 

Cascade County, Mont., Funding 4s 

Cass County, Iowa, 44s 

Centerville, Iowa, Refunding 4s 

Centerville, Iowa, Refunding 5s 

Chariton, lowa, Funding 5s 

Chippewa Valley wee Lg Light & 
Power Co., Eau Claire, Wis., First 
Mortgage Gold 5s 

Clifton Forge, Va., Bridge 5s 

Colorado Springs, Colo., School Dist. 
No. 11, Refunding (El Paso Co.) 5s 

Consumers’ Power Co. First Lien & 
Refunding Gold 5s 

Cook County, Ill., School District 
No. 99 (Morton Park) 44s 

Cook County, Ill., School District 
No. 170 (Chicago Heights) 4s 

Coos County, New Hampshire, Court 
House 4s 

Council Bluffs, Iowa, Independent 
School District 44s 

Cuthbert, Ga., Electric Light 6s 

Cuthbert, Ga., Water Works 6s 

Danville Street Railway & Light Co., 
Danville, Ill., Refunding Mortgage 
Gold 5s 

Denison & Sherman (Texas Ry. Co.) 
First Mortgage Gold 5s 

Derry, New Hampshire, Water 3%s 

Des Moines City Railway Co. General 
and Refunding 5s 

Dexter, Mo., School District, School 
Building 4%s 











Coupons Maturing July, 1916, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Also Payable at the Offices of our 


Bank 


First (Continued) 


Dickey County, N. D., 4%s 
Edison Electric Co., New Orleans, 
La., First Mortgage, 5s 
Eminence, Ky., Street Impt., 5s 
Eugene, Ore., School District No. 4 
(Lane County) 
Florence, 8S. C., Sewerage 5s 
Freeport Water Co., Ill., 5s 
Gallatin County, Mont., High School 
Building 4s 
Gallatin County, Mont., Refunding 4s 
Genesee, Ida., Water Works 5s 
Geneseo Township, Ill., High School 
District 4%s 
Glencoe, Ill., Improvement 4's 
Glenwood, Iowa, Funding 5s 
Gorham, N. H., Water Works 4s 
Granite, Utah, School District 44s 
Great Falls, Mont., Sewer 5s 
Great Falls, Mont., Water Works 5s 
Green Bay, Wis., Refunding 4s 
Green Bay, Wis., Sewer 4s 
Greenville, Il., Refunding 5s 
Helena, Mont. * Judgment Funding 4s 
Helena, Mont., Water Works 5s 
Hill County, Mont., Court House & 
Jail 5s 
Hill County, Mont., Funding 5s 
Hudson, Iowa, Consolidated School 
District 5s 
Humphrey County, Tenn., Road and 
Bridge 5s 
Huntington, W. Va., 6s 
Hyattsville, Md., Sewerage 5s 
Idaho Falls, Idaho 5s 
Interurban Railway Co. Debentures 
(Des Moines, Ia.) 6s 
Iowa Falls, Iowa, Refunding 4s 
Knoxville, Iowa, Judgment Fdg. 4s 
Knoxville, Tenn., Street Improvt. 5s 
Kossuth County, Iowa, Bridge, 4%s 
Lineoln County, Mont., Fdg. 54s 
Lincoln an & Tel. Co. First Mort- 
gage 
Leeviile Gas & Electric Co. 6s 
Lynn Telephone & Telegraph Co. 
First Mortgage 5s 
Manson, Ia. 6s 
Marshalltown, Iowa, Refunding 4s 
Monmouth, Ill., Water Works 5s 
Montreal Tramways Co. First & Re- 


funding 5s 
Morristown, Tenn., Water Works 
Water Supply, 


Improvement 5s 
Mount Airy, N. C., 

Electric Light & Power Plant 5s 
Moweaqua, Ill., School Building 
Muskegon, Mich., General Street 

Improvement 4s 
Muskegon, Mich., Refunding 44s 
Muskegon, Mich., Refunding 5s 
Muskegon, Mich., Lake Michigan 

Water Works 4s 
Oklahoma Ry. First Mortgage 5s 
Olympia, Wask., Water Works, 5s 
Owosso, Mich., Water Works 5s 


JULY INVESTMENTS 


We own and offer over 200 different issues of carefully selected municipal, railroad and public 
service corporation bonds which we recommend for conservative investment at prices to yield 


4% to 6% 


Write for Circular Offerings FC for investors 


Harris, Forbes & Co. 


Boston Correspondent 


First (Continued) 


Pendleton, Ore., Water Works 5s 
Pierson, Iowa, School District 5s 
Plum Bayou, Ark., Levee District 6s 
Pontiac Township, Ill., School Dis- 
trict, High School Building 
Portland Gen. Electric Co., Portland, 
Ore., First Mortgage Gold 5s 
Redwood Falls, Minn., Refunding 5s 
et ae Il., "School District No. 5 
s 
Riverside, Ill., Water Works 44s 
Rochester, N. "H.. State Highway 4s 
Rosebud County, ‘Mont. eee 44s 
St. Joseph, Mich., Bridge 4 
Scranton Electric Co., > lel Pa., 
First & Refunding Gold Mtge 5s 
Sedalia, Mo., School District, School 
Building 4s 
Sheridan County, Mont., Fund. 5%s 
Southern California Edison Co. Re- 
funding 5s 
Sparta, Ga., School Balam 6s 
Spartansburg County, S. C., County 
Refunding 4%s 
Sumter, S. C., Sewerage 5s 
Tacoma Eastern Railroad Co. (Wash.) 
First Mortgage Gold 5s 
Taylorville, Ill., Township High 
School District 4s 
Tipton County, Tenn., School 5s = 4 
ee Tenn., Electric Light 
s 
Tullahoma, Tenn., Water and Light 5s 
Tullahoma, Tenn., Water Works 44s 
Valley County, Mont., 44s 4 
Waker, R. I., Fire Depart- 
ment. 


Weldon, N. C., Water & Sewer 6s 
West Hoboken, N. J., Funding 5s 
West Hoboken, N. J., School 434s 
White Plains, N. Y., School District 
No. 15s a 
Winnetka, Ill., Park District 5s) 3 
Woodlawn, Ala., Refunding 5s( 
Y.M.C.A. Gellses Vises Mactennete 


Second 

Armour, So. Dak., Independent 
School Dist., School Building 5s 

Florence, Col., "Water Works Refund- 
ing 5s 

Garrard County, Ky., 
Road 4s 

Lewistown, Mont., Water 5s 

Temple, Tex. a Public Independent 
School Series No. 4, 5s 


Fifteenth 


Jackson, Mich., Paving, Water? & 
Sewer 4s J 
Mount Pleasant, Mich., Water] Re- 

funding 414s 
Redfield. So. Dak., School. * Build- 


Sodalia, Mo., School District rund- 
ing 4s 


Turnpike 
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Coupons Due and Payable July, 1916, at the Office of 


A. B. Leach & Co 


62 Cedar Street, New York 


JULY 1 
Albion, Ind., Water Company 
Bainbridge, Ga., Sewer 
Barton, N. Y., School 
Barton, Fla., Street Improvement 
Batavia, N. Y., Sewer 
Bluefield, W. Va., Street and Sewer 
Cascade Co., Mont., School Dist. No. 1 
Choteau Co., Mont., Funding 
Clinton, Iowa, Refunding 
Cook Co., Ill., School Dist. No. 170 
Ellsworth, Kan., Refunding 
Enfield, Ill., Refunding 
Fairmont, Ind., School 
Georgia Light Power & Railway Co. 
Green Bay, Wis., School, C. H. & Rfdg. 
Hillsboro County, Fla., Road 
Huntington, Ind., Waterworks 
Huntington, Ind., Waterworks Co. 
Jonesboro, Ind., Funding 


Kalamazoo, Mich., City and Street Impt. 


Kent, Wash., Water and Light 
Lebanon, Ind., Waterworks 

Lemhi Co., Ida., Court House & Jail 
Linwood & Auburn Levee Dist. 
Madison, Ga., School 

Marshall Co., Minn., Ditch 

Miles City Electric Light 


JULY 1 (Continued) 
Montpelier, Ind., Funding 
Morrison County, Minn., Ditch 
Nashville, Tenn., Trunk Sewer 
Ossining, N. Y., School Dist. No. 1 
Pitt Co., N. C., Bridge 
Quebec, Canada 
Raleigh, N. C., Water 
Randleman, N. C., Street Improvement 
Robertson Co., Tenn., Road 
Rochester, Ind., Funding 
Rock Hill, S. C., Water Wks., Lt. & Sewer 
Shelbyville, Tenn., School 
Snohomish, Wash., General & Water 
South Orange, N. J., School & Refunding 
Taylor County, Wis., Jail 
Vigo County, Ind., Building 
West Bay City, Mich., School 
Winston, N. C., General Municipal 
Yalebusha County, Miss., Jail 


JULY 12TH 
Fowler, Ind., School 


JULY 16TH 
Veedersburg, Ind., School 


JULY 17TH 
Huntington, Ind., Water 





We Own and Offer 





A selected list of high-grade municipal, railroad, public utility and indus- 


trial bonds at prices which offer the best returns consistent with safety. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


Boston 


Philadelphia 


105 So. La Salle St., Chicago 


Buffalo Baltimore 











{Vou. 103. 














JULY 1 1916.) 





THE CHRONICLE 


XVil 











Financial 


ener 








Financial 











Tax Secured Bonds 


We keep ourselves and our 
clients supplied with city, 
school, drainage, levee district 
and other municipal bonds of 
Missouri and the Mississippi 
Valley. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 


ever $8,000,000 


C. R. BERGMANN & CO. 


Investment Securities 

















66 Broadway New York 


Telephones: 
Rector 6860-1-2-3-4 


Write for copy 


Conservative Security Review 











QcHMIDT & (JALLATIN, 


Members of the 
New York Stock Exchange 


111 Broadway 
New York 











New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital ° . . * $1,000,000 
Surplus and Undivided Profits 1,000,000 


qrnesten® “Senanested 
my available in alljparts of the world. 
ACOOUNTS INVITED. 





F. WM. KRAFT 


LAWYER 


Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 








WE OWN AND OFFER 


Price to Rehr 


about 


$75,000 N. Y. Lake Erie & Western Ist con. funded 7s__4.50 
due Sept. 1920 


100,000 Central of Georgia Ry. Ist 5s___________—_s__- 4.50 
due Nov. 1945 


50,000 B. & O. West Virginia & Pittsburgh Ist 4s___ 4.62 
due Apr. 1990 


25,000 New York & Rockaway Beach Ist 5s____________ 4.65 
due Sept. 1927 

50,000 Erie Ist con. 4s (Prior Bonds)_________________- 4.70 
due Jan. 1996 

25,000 Minneapolis & St. Louis Ist 7s_________________- 5.40 


due June 1927 


J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Specialists in Securities for New England and Pennsylvania. 











MUNICIPAL BONDS 


| 
| FREE FROM INCOME TAX 
| 


Price 


Rate Maturity to Yield 

ee, Se aD ak kn oc ei econ ce 4l4s 1965 3.90% 
w. Schenectady, N. Y....._......_._- 4s 1918-36 3.95% 
N.c.M. Bridgeport, Conn________________- 414s 1929-35 3.95% 
©. es MI. oS on ce cect. 5s 1925-29 4.15% 
OS ae eee ae 4l4s 1928-38 4.15% 
*Daviess County, Ky____.________- 4l4s 1920-45 4.259 
ee ee ee 5s 1936-46 4.40% 
*Beaufert Ceunty, S. C__....-....- 5s 1920-36 4.50% 
Berkeley County, S. C___________- 5s 1936 4.50% 

East Youngstown, Ohio_________- 5s 1932-44 4.40% 
*Greene County, N. C____________-_ 5s 1924-46 4.50% 
Teens era. a ole 5s 1919-46 4.75% 

an wether Gen... 5s 1946 5.00% 
Pinellas County, Fla_________-___- 5s 1946 4.80% 
Peete ee. on. 5 - cheae 5s 1946 4.90% 


N. Legal Investment for Savings Banks and Trust Funds in New York. 
c. Legal Investment for Savings Banks and Trust Funds in Connecticut. 

M. al Investment for Savings Banks and Trust Funds in Massachusetts. 
* Eligible to secure Postal Savings Banks Deposits. 


July Circular containing detailed descriptions of above issues sent on request. 
We are prepared to sell, purchase and appraise all classes of Municipal Bonds. 
Suggestions submitted to meet the requirements of all classes of investors. 


SIDNEY SPITZER & CO. 


115 BROADWAY, NEW YORK 





| 
| 























and i seid. Cab 











TO THE HOLDERS OF 


The Missouri, Kansas and Texas Railway Go. of Texas 


First Mortgage Five Per Cent Gold Bonds 


The General Receiver of the M. K. & T. system has notified the trustee under the 
mortgage securing your bonds, that he will a apply for the issuance of $500,000 Receiver's 
Ce. tificates, to be a prior lien on the income of tae Missouri Kansas & Texas Ry. of Texas. 

Proceedings to foreclose the mortgage securing your bonds are about to be instituted. 

A considerable 2 proportion of the total amount of the first mortgage 5% bonds above 
described have already been deposited with this Committee. It is essential to the interests 
of Bondholdeis who have not yet deposited their bonds that they should do so without 
any further delay, so that the Committee, by r Se tre interests of as large a 
number of bondholders as possible, may be enabled to do the most effective work. 

To give bondholders who have not yet de yg their bonds an papeeeey *o to do 
so, this Committee has instructed the EMPIRE TRUST as 120 Broadway, New 
York C ity, the depositary of this Committee, under its deposit agreement of March 14, 
1916, to receive bonds for deposit up to and including AUGUST 1, 1916, after which time 
no deposit will be received unless this Committee in any specific case shall consent thereto 
and then only subject to a penalty 

Certificates of Deposit will be Tecued for deposited bonds. Application will be made 
in due course to list such certificates on the New York Stock Exchange. 


New York, June 26th, 1916. 


EMPIRE TRUST CO., 
Depositary. 


JULES S. BACHE, 
oP ‘s. Bache & Co. 


EROY W. BALDWIN, 
‘ , (A, Empire Trust Co. 


GEORGE C. VAN TUYL, JR., 
President, Metropolitan Trust Co. 


VALENTINE P. SNYDER, 
Committee. 


WOLLMAN & WOLLMAN, 
Counsel. 


EDWARD P. GOETZ, Secretary, 
42 Broadway, New York City. 
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Union Trust Company 


Dearborn and Madison Streets CHICAGO 





ESTABLISHED 1869 | 


5% to 6% 


| 
First Mortgages | signs or from designs of other engi- 
On New Buildings In Growing Neighborhoods | 


Our July circular describing a selected list of high grade mortgages will 


be mailed on request. Telephone Central 529 


Real Estate Mortgage Department 


Capital and Surplus, $3,000,000.00 




















CITY OF AUSTIN, TEXAS 


1918 to 1921, to net 4.25% | 1927 to 1936, to net 4.50% 
1922 to 1926, to net 4.38% | 1937 to 1946, to net 4.55°, 


BOLGER, MOSSER & WILLAMAN 


EXEMPT FROM FEDERAL INCOME TAX 


$1,170,000 


(STATE CAPITOL) 


REFUNDING 434% BONDS 


Assessed Valuation - $23,236,691 
Population, estimated = - 42,000 


DIRECT OBLIGATION OF THE CITY 
LEGAL FOR POSTAL SAVINGS DEPOSITS 


Circular on application 


29 SOUTH LA SALLE STREET CHICAGO 








Municipal Bonds for Safest of All Investments. 


$48,000 
250,000 
298,000 
45,000 
95,000 
250,000 
95,000 
95,000 
35,000 
81,000 


City of Schenectady, N. Y., 414 due serially, price 3.95% basis 
City of Cleveland, O., 4144 due 1944, price 108 & int., yields 4.03% 
City of Dayton, O., 414 due 1936, price 10614 & int., yields 4.05% 
City of Springfield, O., 4s due ser., 1917 to 1924, price, par, yields 4% 
City of Lima, O., 414 due serially, 1920 to 1930, yields 4.05% basis 
City of New York, N.Y., 414 Sept.,1960, price mkt. to yield abt. 4.10% 
County of Daviess, Ky., 414, due ser. 1921 to 1945, to yield 4.25% 
County of Putnam, Fla.,5%, due ser. 1931 to 1946, to yield 4.75% 


State of Texas Prison Com. 6% Gold Notes, due 1922 to 26, yield 5% 


Municipal bonds of other States may be exempted from taxation 
in New York for 5 years by payment of % of 1% on face value. 


Circulars and additional information sent on request 


CUMVINGS, PRUDDEN AND COMPANY 


111 Broadway New York City, N. Y. 


TOLED> HIO 





CHICAGO, ILL. 


'|\NEW YORK BOSTON CHICAGO 


B 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 


neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 











Successful Bondselling 


How is it accomplished ? 


1. Bond men should realize that it is just as 
important to make money for their clients as 
for themselves. This will eventually react 
favorably on themselves. 


2. To sell investment securities a bond man 
must have ability, strength of purpose, in- 
tegrity, good health, a working knowledge 
of human nature, and above all, a knowledge 
of his subject. 


3. An accurate knowledge of the fundamental 
principles of investment is more to be desired 
than an encyclopedic knowledge of the various 
issues on the market. 





Fortified in this manner, bond selling is no 
longer a trade based upon selling bonds, but 
a profession based upon the science of invest- 
ment. 





The thorough knowledge of Investments and 
Salesmanship essential to Susscessful Bond 
Selling may be obtained through a study of 
our 30 Lesson Course on_Investments and 
Security Selling. 





Investment Bankers Bureau, Inc. 


WELLESLEY HILLS, MASS. 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bldg. 


| Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





| If There Is A Market We Can Find It 


Summers Co., W. Va., Talcott Dist. 5s, 1921 to 1946, to yield 4.70% | 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 











JULY 1 1916.,; 


THE CHRONICLE 











Financial 


~~ 


INVESTMENTS 


U.S.Income Tax Free 
No Certificates Required 


Columbus, O_--.------ 414s 
Cleveland, O__.-.-.--- 4l4s 
EE Wooton aes 4l4s 
Lakewood, O___------ 44s 
Dallas, Texas, Gold___.4'%s 
E. Cleveland, O__----- 5s 
Oklahoma City__-__-- 5s 
Jacksonville, Fla__--_-- 5s 


Cuyahoga County, O-__5s 
(Includes Cleveland) 
and many other bonds. 
Send for circular 569 


GC. E. DENISON & C0. 


4 P.O. Sq., Boston 
Guardian Blidg., Cleveland 


French 3% Rentes 
French 5% Victory Loan 


Russian 514% Interior Loan 1916 





Purchases of Foreign Government and 
Municipal Bonds effected in London, 
Paris, Berlin, Amsterdam and other 
principal European markets. 


Business undertaken on a moderate com- 
mission basis and itemized foreign ac- 
counting rendered. 


Descriptive Circular D-1 on application. 


A. A. Housman & Co. 


{New}York Stock Exchange 
ene ew York Cotton Exchange 
N. Y. Coffee & Sugar Exch. 


20 Broad Street 


Amsterdam 


New York 


Berlin 





BANKERS TRUST. COMPANY 


Acts as Executor, 


Trustee, Agent, 
Custodian. 





Pays Interest on Deposits 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


a General Investment and Stock 
Exchanes Busines 


Transac’ 











Liquidation 


eee Em eames SE 0 EE OeOSOOIOEOEOEONwrv>»v 


NOTICE. 


The Old Boston National Bank, located at 
Boston, in the State of Massachusetts, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
to present the notes and other claims for payment. 

CHESTER 8. STODDARD, 
Cashier. 
Dated June 19, 1916. 





The SECOND NATIONAL BANK of UTIOA, 
located at UTIOA, in the State of NEW YORK, 
is clesing its affairs: All note holders and other 
erediters of the association are therefore hereby 
netified to present the notes and other claims for 


Financial 




















Timber Bonds 


For safety and a 6% return, we believe there are no securities 
superior to carefully selected first mortgage timber bonds. 


We deal in these securities exclusively. 
Among other bonds we have orders to purchase: 


Langlade Land & Timber Co_____---.------- 6s 
Bagdad Land & Lumber Co-_-_-__-____--------- 6s 
Merrill & Ring Logging Co_________--------- 6s 
Linn @-Lane Timber Co.._............-.-<- 6s 
Frost-Johnson Lumber Co. Ist & Refg____6s 
Ricwee MN a Soh is co. obec st cee 6s 
G. F. Sanborn Company. _---_---------------- 6s 
West Game. Lasseber Co... ..-cccei .ceeuuiicl. 6s 
Carpenter-O’Brien Company__----_----------- 6s 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Company 
208 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 














ANDREWS & COMPANY 


have just opened an office at-— 


34 Pine Street, NEW YORK, N. Y. 


being the fifth branch established during the past year. The office is in charge of Mr. Wilkin- 
son, who is well known in financial circles in that city. Mr. John McIntire, formerly of the 
Chicago office is also in the New York Branch. 


During the past month an office was opened in the 
Widener Building, PHILADELPHIA, PA., 
and another one in 
Union National Bank Bldg., PITTSBURGH, Pa. 
The Detroit office has been moved from the Ford Building to the 
Dime Bank Building, 
and the Cleveland office is located in the 
Rockefeller Building. 
The main office at Chicago has private wires running to all the branches, which in turn 


are also connected, giving ANDREWS & COMPANY markets in six of the largest trading 
enters of the country. Their facilities for handling this business are unsurpassed. 

















payment. FRANK R. WINANT, Cashier. 
ated May 6. 1916. 








$300,000 
STATE OF ARIZONA 


412 7, Refunding Bonds 


Dated July 15, 1916 Due July 15, 1941 


Optional July 15, 1931 
Interest payable June and July 15 at Guaranty Trust Co., New York 


Financial Statement 
Assessed Valuation______..______-- $420,532,412 


Total Bonded Debt_____..________- 3,009,275 
Population 247,297 
Legal as security for Government deposits at 90% of par value. 
Legal for Postal Savings at 100% of par value. 
Legal investment for savings banks in New York, New Jersey, 
Vermont, Rhode Island and New Hampshire. 
Approved by Dillon, Thompson & Clay, Attorneys, New York. 


Price 105.60 and interest to yield 4% 
Powell, Garard & Co. Elston, Clifford & Co. 


Investment Securities Investment Securities 
39 So. LaSalle St., 39 So. LaSalle St, 
Chicago St. Louis Chicago Louisville 
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MUNICIPAL BONDS 


For July Investment 


| Rate Maturity Pica 

| $162,000 Buffalo, N. Y. ...._______- 414% 1923-1926 3.90% | 

| 487,000 Buffalo, N. Y.__...........44%4 1928-1946 3.95 | 

| 105,000 Minneapolis, Minn. ___-___- 4l, 1917-1921 4.00 | 

| 165,000 Hoboken, N. J. ...________- 4l, 1936-1946 4.00 

| 105,000 Minneapolis, Minn. ..______ 4l, 1922-1926 4.05 
50,000 Duluth, Minn...__________ 5 1926 4.05 


210,000 Minneapolis, Minn. ._____- 4, 1927-1936 4:10 


| 

| 40,000 Ottumwa, Iowa___________ 4l/, 1936-1931 4.10 

| 64,000 West Orange, N. J.,S.D..414 1936-1945 4.10 

| 50,000 Dayton, Ohio, S. D._____- 4 1943-1945 4.125 
| 28,000 Los Angeles, Cal..:________ 4l, 1928-1947 4.20 

59,000 Memphis, Tenn. __________ 4l, 1944-1950 4.25 

| 65,000 Edgewater, N. J...._______5 1922-1934 4.25 

| 150,000 Montgomery, Ala._________ 444. 1946 4.30 

| 250,000 San Antonio, Tex., S. D.__5 1956-1936 4.35 

| 60,000 Birmingham, Ala...______- 5 1941 4.375 
| 50,000 Houston, Texas___________ 5-6 1924-1938 4.40 

_ 139,000 Vicksburg, Miss..________- 5 1928-1936 4.45 


143,000 Wildwood, N. J._________- 5 1945-1955 4.50 
250,000 Montreal, Canada ________ 5 1936 5.00 


| WE WILL BE PLEASED TO FURNISH COPY OF OUR JULY CIRCU- 
LAR DESCRIBING THESE AND A NUMBER OF 
| OTHER MUNICIPALS ON REQUEST 


R. M. GRANT & CO. 


|e BOSTON 31 NASSAU ST., NEW YORK CHICAGO 














TO THE HOLDERS OF 


ST. LOUIS AND SAN FRANCISCO RAILROAD CO. 


First Preferred, Second Preferred and Common Stocks 


The property of the St. Louis & San Francisco Railroad 
Company has been advertised for sale on July 19th, 1916, 
under order of the United States District Court. The Re- 
organization has been authorized by the Missouri Public 
Service Commission. 

Holders of stock not deposited under the Reorganiza- 
tion Plan will not be entitled to share in any of the benefits 
of the Reorganization. Over 93% of the stock of all classes 
has been deposited under the Plan and the time for such 
deposit expired April 15, 1916. 

The undersigned Committee desires that every stock- 
holder shall have full opportunity to secure the benefits of 
the Plan, and has obtained from the Reorganization Mana- 
gers the privilege to holders of undeposited stock to deposit 
the same without penalty under the Reorganization Plan and 
Agreement upon the terms therein stated until the close of 
business on JULY 19, 1916. Deposits must be made with 
GUARANTY TRUST COMPANY OF NEW YORK, at its 
office, 140 Broadway, New York City. All holders of stock 
not yet deposited are strongly advised to avail themselves 
promptly of this opportunity. 

Stock certificates should be endorsed and witnessed and 
the necessary Federal and New York State transfer tax 
stamps attached. 

The Committee has also obtained from the Reorganiza- 
tion Managers for depositors of stock under the Plan who 
have not heretofore elected to prepay the entire purchase 
price of the securities which they are entitled to purchase 
under the Plan, the privilege so to elect by surrendering 
their certificates of deposit to GUARANTY TRUST COM- 
PANY OF NEW.YORK at said office in exchange for cer- 
tificates of deposit bearing notation of such election. This 
privilege will terminate at the close of business on JULY 19, 





1916. 
Dated, New York, June 29, 1916. 
CHARLES H. SABIN, 
Chairman 

FREDERICK BULL, 
STACY C. RICHMOND 

THEODORE H. PRICE, Secretary. E. V. R. THAYER, 

SPOONER & COTTON, Counsel. Committee 




















Series No. 6 


Specialized 
Investment 


Recommendations 
Their Advantages 


The Investing Department of 
our business is managed by 
practical men—men who 
have worked upon _ public 
utility properties and know 
actual conditions. To that 
practical knowledge is added 
the experience which comes 
from examining many prop- 
erties in many sections of the 
country. To that is added 
the knowledge which comes 
from the theoretical study of 
the public service field in 
general. 


Studying the Effect 


of mortgage provisions upon 
bondholders, and the effect of 
charter provisions upon preferred 
stockholders, is a part of our 
research work. We are students 
of the public utility business, and 
it is for that reason that our 
recommendations should be of 
value to you. 


A postal to-day will bring to 
you a list of ten Public Utility 
Bonds and Preferred Stocks, 
yielding on the average, 


Over 6% 


John Nickerson, Jr. 


Carefully Selected Securities 
for Conservative Investors 











61 Broadway, 300 North Broadway, 
New York Saint Louis 
_ Coparinerships— 


The firm of 
P CUMINGS & MARCKWALD 
has this day been dissolved by mutual consent. 
ALBERT H. MARCK As. D. 


RI HARD: WHITNEY 
June 10th, 1916. 


The undersigned have this day formed a co- 
parry under the firm name of 
RICHARD WHITNEY & CO. 
to continue the business heretofore conducted by 
CUMMINGS & PARC KW ‘OLD. 
RI CHA ARD WonapeY: 
ROGER - POOR 
F , 0 HN ate HAYES. 
New York, June 12th, 1916. 











Mr. Stuart 8S. Furman has this 
day been admitted a partner in 
our firm. 


KOUNTZE BROTHERS 


141 Broadway 
Dated, July 1, 1916. 














New York, July 1, 1916. 
We regret to announce that 
Mr. Charles Altschul has this day retired from 
our firm. 
Mr. Fred. H. Greenebaum and 
Mr. Frank Altschul have been admitted as 
partners in our firm. 


LAZARD FRERES, 
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St. Louls 








N.—Legal for New York Savings Banks. 
M.—Legal for Massachusetts Savings Banks. 


William 


14 Wall Street, New York 





July Investments 


Municipal Bonds 
EXEMPT FROM FEDERAL INCOME TAX 


Amount Issue Rate Maturity 

nMc *$95,000 State of California Direct Obligation __4% 1933-85 
noc * 40,000 City of Detroit, Mich., Sewer________- 4% 1944 
nmc * 70,000 City of Buffalo, N. Y., Registered___ 414% 1965 
nce * 50,000 City of Dallas, Texas, Street Impt___.414% 1950 

nmMc_ * 55,000 City of Los Angeles, Cal., Power____- 414% 1939-50 

*125,000 Shreveport, La., Water Wks. & Sewer 434% 1922-53 

* 35,000 City of Miami, Fla., Direct Obligation 5% 1928-42 

220,000 City of Galveston, Tex., Direct Oblig__5% 1924-56 

425,000 Cypress Creek, Ark., Drainage Dist ___6% 1927-31 


Full Particulars Upon Request 


.Compton Company 





Municipal Bonds 


Cincinnati 


C.—Legal for Connecticut Savings Banks. 
*Eligible to secure Postal Savings Deposits. 


Chicago 
















Price to Yield 

3.90% 

3.95% 

3.95% 
4.125% 
4.25% 

4.30% 

4.60% 

4.70 & 4.75% 
5.25% 














SOUTH AMERICA 


An unusually well secured and protected short- 
term Investment, offering a high interest yield. 

A native South American Railroad Construc- 
tion Company engaged in the extension and op- 
eration of a Government-owned Railroad of 
about 125 miles already completed and in opera- 
tion, the needs of which Company have heretofore 
been financed readily in London, being now de- 
prived any accommodation from that quarter, 
seeks in the U. S. the means for continuing its 
construction work. 

From $2,000,000 to $5,000,000 required against 
the deposit as collateral of Government Custom 
Warrants, redeemable at two of the ge 
Houses of the Republic to the extent of 50% 
the receipts each month. These receipts MS 
the past few years have averaged a total of over 
$100,000 per month. 

If the larger sum can be obtained the Govern- 
ment would add as security a mortgage on the 
Railroad, which has cost over $7,000,000, and is 
now free of any mortgage or lien of any kind. 

If interested apply for detailed reports and 
information to 

RAILWAY LOAN, | 
. O. Box 1609, 
N. Y. City. 





CHICAGO Beck ISLAND. & PACIFIC 
AILROAD COMP Y. 
To Holders of Gold Bonds of 2002 and appur- 
tenant coupons of May 1, 1914 
Notice is hereby given that pursuant to an 
order made on the 27th day of June, 1916, by 
the District Court of the United States for the 
Southern District of New York, in a suit pending 
between Central Trust Company of New York 
as Complainant, and Chicago Rock Island & 
Pacific Railroad Company as Defendant, upon 
presentation during business hours of said bonds 
and cou pone to CENTRAL TRUST COMPANY 
OF NEW YORK, at its office, 54 Wall Street, 
New York City, for appropriate notation, the 
holder thereof (or the registered owners in case 
of registration of bonds) will be entitle. to re- 
ceive for each $1, of bonds if acco™mvanied 
by thea bygone cou — which matured May 1 
1914, e sum of $8 or if not accompanid 
by the coupon which matured May 1, 1914, the 
sum of $8 33 1-3; holders of coupons ‘which’ ma- 
tured May 1, 1314, presented separate from the 
bonds to which they appertain will be entitled 
to receive the sum of 16 2-3 cents for each $20 
of such coupons. 
Dated, New York, June 27, 1916. 
WALTER C. NOYES, 
Receiver. 


Webster Coal & Coke Co. 


ist Consolidated Gold 5s, 
Due March, 1942. 
Assumed by Clearfield Bituminous Coal Cor- 
poration, which is controlled through entire stock 
ownership by the New York Central RR. Co 


Principal and interest payable without deduc 
tion for any United States or Pennsylvania tax. 


Price to yield 5.20%. 


H. I. Nicholas & Company 


Members New York Stock Exchange 











Established 
1889 


CANADIAN BONDS FOR JULY 


INVESTMENTS 


The under-noted representative securities have been selected from our hold- 
ings as embracing all the safeguards which experience and conservatism 
suggest and as affording, in addition, investments with good incomes:— 


DOMINION CANADA.___________-_-_-- §% 
PROV. QUEBEC._______ _______-----_- 5% 
PROV. SAS KATCHEWAN._-__- ____ 444% 
PROV. SASKATCHEWAN______ ____ 5% 
PROV. SASKATCHEWAN.-_-____-- __- 5% 
CITY MONTREAL._______---_------- 5% 
CITY GALT, ONT. ____-__----------- 5% 
CITY VANCOUVER, B.C.______---- 414% 
CITY NIAGARA FALLS, ONT. -_-_--_-- §% 
CITY OUTREMONT, QUE.__-___-__- 5% 
CO. RENFREW, ONT ____----------- 5% 
CO. CAPE BRETON, N.S. _-__- ----- 614% 
TOWN OF RENFREW, ONT.__-_-_-_-_-- §% 
TOWN ST. GREGOIRE (Schools) _.6% 
TOWNSHIP BRUCE, ONT..__.__-.----5% 


Prices and full particulars on request. 


A. E. AMES & CO. 


53 King St. West, Toronto 


MONTREAL OFFICE— 
420 Transportation Building 




























Due 

1925 
1926 
1919 
1920 

1921 
1936 
1955 
1923 
1917-1946 
1918 
1922-1925 
1926 
1917-1946 
1956 
1917-1931 


Investment 
Bankers 





ee oe een a —_— 


Telephone 2020 Recto: 





7 WALL STREET, NEW YORK 














Present Investment Opportunities 


Offered in bonds of roads in Re- 
ceivership or in those whose credit 
is temporarily adversely affected 


Circular on request. 


DOMINICK & DOMINICK 


115 Broadway, New York 
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S. H. RRESS AND COMPANY 


Incorporated under the laws of the State of New York. 


7% Cumulative Preferred Stock 


Preferred as to assets and dividends. 


The whole or any part redeemable at the option of the Company on ninety days’ 
previous notice at $125 per share and accrued dividend. 


Lawyers TiTLe anp Trust Co., New York, N. Y. 
Transfer Agent 


CAPITALIZATION 





Seven Per Cent. Cumulative Preferred Stock (Par value $100), 
dividends payable quarterly, (first dividend to accrue from July 1, 1916). 


AUTHORIZED 
IssuED 


Common Stock (Par value $100), 
AUTHORIZED AND ISSUED .......ccecee ye ae re 


We are in receipt of a letter with respect to the history of the business from S. H. Kress, 
Esq., President of S. H. Kress and Company, which operates a chain of “Five, Ten and Twenty- 
five Cent Stores,” as well as of a balance sheet and statement of earnings certified to by Messrs. 
Touche, Niven & Co., Chartered Accountants. The letter of the President, in which it is stated 
that there will not be any change in the personnel or management and that those responsible for 
the development of the business and its past success will also have the controlling interest in the 
New Company, and the report of the Accountants are contained in the prospectus, copies of which 


may be obtained at the office of the undersigned. 


The sales and profits of the business, acquired by the New Company, for the three years ended 
December 31, 1915, have been certified to the undersigned by Messrs. Touche, Niven & Co., Char- 


tered Accountants, as follows: 


’ SALES PROFITS 
Year ended December 31, 1913 - - $10,776,597.26 $1,082,413.93 
Year ended December 31, 1914 . - 11,897,989.30 1,064,383.79 
Year ended December 31, 1915 - - 12,429,590.02 1,063,066.80 


Application will be made, in due course, to list the above shares on the New York Stock Exchange. 


Inasmuch as the public has applied in advance for all the stock acquired by the 
undersigned, this advertisement appears only as a matter of record. 


HEIDELBACH, ICHELHEIMER @ CoO., 
49 Wall Street 


New York City 


Unitep States Mortcace anv Trust Co., New York, N. Y. 


eeereeeeeeee eee eee eeeeeeeee ee eee ee eeeeeeeeees 


ccleccecccoece coccce $5,000,000 
cccccccccces cocccee $4,000,000 
PTTTCTETITTTi TTT $12,000,000 


cere ewoeeeeenese 


Registrar 


























THE FIVE PER CENT INVESTMENT 


Security of principal and an assured income of 5 per 
cent may be obtained in the mortgage bonds of con- 
servatively capitalized public service corporations 
having an established earning capacity and serv- 
ing large centres of population 


We shall be pleased to furnish upon request 
a selected list of bonds of this character which we 
have purchased after careful study and investi- 
gation and which we recommend for investment 


Merrill, Oldham & Co 


35 Congress Street Boston 














Wanted 


mA A ee 








A State bank in process of organization 
with capital and surplus of $350,000.00, lo. 
cated in one of the best and most prosperous 
communities in the Eastern States, in a city 
of 250,000 population, wants a thoroughly 
trained banker for the position of Cashier. 
Will be in effect the general manager of the 
bank. Only high-grade men need apply. 
Satisfactory salary basis assured. Address 
Elliott, care The Commercial & Financial 
Chronicle, P. O. Box 3, Wall St. Station, 
New York City. 





BOND MAN, ten years’ experience. Pre- 
vious, association high-class houses. Sub- 
stantial clientele, wishes to form new con- 
nection. Address *“H. B.,”’ care Commercial 
& Financial Chronicle, P. O. Box 3, Wall St. 
Station, New York. 





WANTED—Young man_ experienced in 
Wall Street bookkeeping. Must be good 
penman and accurate. Address “W. P. S.,” 
care Commercial & Financial Chronicle, 
P. O. Box 3, Wall St. Station, N. Y. City. 





Experienced, competent salesman and 
manager would connect with reliable invest- 
ment house or open and manage investment 
department. est references. Address 

. J. C., care Chronicle, P. O. Box 3, Wall 
Street Station, New York. 
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THE FORESTAL LAND, TIMBER & RAILWAYS 





COMPANY, LTD., LONDON 





Magnificent Profit Earned. 


18 Per Cent Paid and Finances 
Strengthened. 





The magnificent profit that is revealed by the accounts | 


of the Forestal Land, Timber & Railways Co., Ltd., for 1915, | 


completely justifies the action of the shareholders twelve 
months ago, when they cordially supported the Board and 
rejected the attempt of some of their number to have a 
committee of investigation appointed. Owing to its trade 


relations with enemy countries which were large consumers | 
of Quebracho Extract, the position of the company was an | 


extremely difficult and delicate one at the commencement 


of war, but the directors at once took the situation in hand; | 


the selling agency, which had been at Hamburg, was trans- 
ferred to London, and the German associations in the Argen- 
tine were severed. 


At the time the war commenced the company had lately 


been expanded, and having regard to the difficulties that. 


arose, it is not surprising that profits decreased and the 
larger capital to be remunerated caused a sharp decrease in 


the dividend on the ordinary shares. The year 1915 saw | 


a remarkable recovery; twelve months ago the directors | 
reported that the factories had been working to their fullest | 


capacity, and it was anticipated that profits would exceed 
those of any previous year. The expectations then formed 
were more than realized, as the directors announced in May, 
and the accounts now submitted show a profit on trading, 


dividends from associated undertakings, interest on invest- | 


ments, etc., of no less than £1,281,299; this is £600,000 


above the 1913 profit, the largest hitherto returned, but | 


since then the undertaking has been enlarged by the absorp- 


tine Quebracho Co., and the capital to be remunerated is, 
of course, greater. 


Some alteration has been made in the grouping of the 
charges in the profit and loss account, income tax on deben- 
ture interest and premium on debentures being stated in 
the same item as debenture interest. Administration and 
general charges in the Argentine appear to have been de- 


| 











1912. 1913. 1914. 1915. 
Year ended Dec. £ £ £ £ 
Gross profit_._..____- 504,632 669,479 615,114 1,281,659 
General charges _-_-___-_ 175,856 116,999 135,720 70,739 
Depreciation ________ , 96,023 117,569 143,599 
Debenture interest, &e. 19,552 58,305 118,586 132,774 
Net profit......_ - 309,224 398,152 243,239 934,547 
Preference dividend__119,000 148,780 123,668 185,502 
Rate per cent______ 14 11 8 12 
Ordinary dividend._.204,000 202,881 92,751 278,253 
Rate per cent_____- 24 15 6 18 
Excess profit duty, &e. -__- ad ---- 200,000 
me ehs.......¥. a4 33,541 438,187 26,513 233,600 
Balance of year’s rev__ 47,317 3,304 307 37,192 
Brought forward____-_ 75,094 27,777 31,081 31,388 
Carried forward_-_-_-_-_- 27,777 +=—©31,081 31,388 68,580 





* Included in general charges in 1912. 


During 1915 a notable improvement in the finances has 
been effected and is to a great extent the result of the in- 
creased profit earned during the year, of which a consider- 
able part remains undistributed in one form or another. 
The total value of the assets has risen nearly a million sterl- 
ing, and as regards liabilities other than capital and reserves, 


the increase is restricted to £166,000 in sundry credit bal- 
tion of the New York Tanning Extract Co. and the Argen- 
able; on the other hand, debentures for £28,600 have been 


| viz.: 


ducted before the trading profit is arrived at in the present | 


accounts, and the London charges for administration, etc., 
are debited in the profit and loss account. The sum set 
aside for depreciation is £26,000 larger. Net profit amounts 
to the fine sum of £934,547, and by the articles of associa- 
tion £33,600 is carried to reserve. As already announced 
a sum of £200,000 is being allocated to reserve for excess 
profits duty, income tax, war and other contingencies, and 
an equal amount is transferred to a special reserve. 

The holders of the preference shares are entitled to cumu- 
lative dividendsof 6 percent. and 25 per cent.of the surplus 
profits. This enables the board to recommend the payment 
of dividends of 12 per cent. for the year on the preference 
shares, a balance of £17,151 being carried forward to the 
eredit of holders of this class of shares. The balance of 
the divisible profit belongs to the ordinary shareholders, 
and the directors propose that dividends of 18 per cent. 
shall be paid on the ordinary shares, and a balance of £51,- 
430 will be carried forward to the credit of these shares. 
For the preceding year the dividend on the ordinary shares 
was 6 per cent. and on the preference shares 8 per cent.. 
the improvement in the dividend is the best evidence the 
shareholders could have of the recovery that has been 
effected in the condition of the undertaking. 





ances, including debts due by the company and bills pay- 


drawn for redemption and over £10,000 of that amount has 
been redeemed. Two new assets make their appearance, 
British Government Treasury bills £428,054 and 
British Government War Loans £93,406. With the cash 
balances these Government securities exceed £873,000; that 
sum is £117,000 more than the credit balances, and as the 
debit balances amount to £974,000 and the stocks of extract 
and felled timber to over a million sterling, it will be readily 
understood that the company has an extremely large surplus 
of quick assets. 


In the book value of the timber and pastoral lands and 
other properties there has been an increase of £154,000 to 
£4,405,917; the increase is not much more than the depre- 
ciation provision. This provision is not deducted from 
assets, but appears on the liability side of the balance 
sheet ,the total of the depreciation account being £634,170. 
The directors report that to make provision for further 
development of the cattle business the company purchas- 
ed about five square leagues of alfalfa land at a cost of 
£175,589. 

A troubled period in the history of the undertaking has 
been negotiated with a success that testifies to skilled and 
able management, and with results that must be gratifying 
to shareholders and directors alike. The position is all 
the stronger and sounder for the difficulties that have been 
overcome, and the future can be regarded with equanimity. 

The price of the ordinary (£1) shares is about 55s., and 
of the preference shares (also £1 each) about 33s. 3d. Both 
issues of 5 per cent. debentures are dealt in somewhat over 
par; in each case interest is paid free of British income tax. 
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Mip-YEAR INVESTMENTS 


From our holdings of upwards of 


TWENTY MILLION DOLLARS 


of highest grade Government, Municipal, Public Service, Industrial and 
Railroad Corporation Bonds the conservative buyer will find opportunity for 
the safe investment of available funds. 


A comprehensive circular descriptive of many issues has been prepared and 
will be furnished on request. 





Bond Department 


ILLINOIS TRUST & SAVINGS BANK 


Chicago 
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For July Investment 


We Offer, Subject to Sale and Change in Price 


Municipal, Corportion and Railroad Bonds 
Yielding 3.95% to 5.25% 


Approximate | 


Security Rate Maturing Yield 
Comey Sees emer = 5s a ek shes. eke 4s 1922-1928 3.95% 
Clee Ge Cae, Serres. lee 4s 1924-1935 4.00% 
Chicago West Park __________- pl 8 5h Hiphop Te 4s 1923-1935 4.00% 
Sanitary District of Chicago_____________________- 4s 1926-1930 4.00% 
reer Gin MI, Ds cs 4s 1939-1945 4.00% 
City of Davenport, Iowa, Corporate______________- 4s 1930-1946 4.00%, 
City of Des Moines, Iowa, Refunding______________ 4s 1936 4.00% 
Davenport, lowa, School District Funding. _-___-__- 4s 1926-1928 4.00% 
Vermilion County, Illinois, Road________________- 4s 1922-1927 4.00% 
Oak Park, Illinois, School Building. _____________- 4l4s 1929-1931 4.05% 
Hinsdale, Illinois, High School__________________- 5s 1922-1934 4.15% 
Harrison County, lowa, Funding. _______________- A4l4s 1923-1926 4.20% 
Cherokee County, Iowa, Funding_______________- 4l4s 1921-1930 4.20% 
Van Buren County, Iowa, Funding. _____________- 4lhs 1924-1935 4.20% 
Boone County, Iowa, Court House_______________ 5s 1921-1933 4.20% 
Nevada, Iowa, High School_____________________- 5s 1935, opt. 4.25% 
West Bend, Iowa, School Building_______________- Als 1923- 1935 4.25% 
West Liberty, Iowa, School Building.____________- 4l4s 1923-1936 4.25% 
Waukon, Iowa, School Building. ________________- 4l4s 1923-1935 4.25% 
Osceola, Iowa, School Building_________________- 4lhs 1922-1936 4.25% 
Cedar Falls, lowa, Bridge_______________________- 5s 1922-1933 4.30% 
Belmond, Iowa, School Building. ________________- 4lhs 1923-1936 4.30% 
Seymour, Iowa, School Building._______________- 4lhs 1921-1936 4.30% 
City of Mitchell, So. Dak., Refunding ___________- 4l4s 1936, opt. ’26 4.30% 
Madison, South Dakota, School_________________- 5s 1935, opt. 730 4.40% 
Huntington, W. Va., School District_____________- 5s 1926-1934 4.40% 
Northern Pacific-Great Northern Joint C. B. & Q. 

Cees ween 6 oo Sees Oo. Sadduex. iss 4s 1921 4.40% 
Chicago Union Station Company First___________- 4lhs 1963 4.50% 
New York Telephone Company First and General__414s 1939 4.63% 
Chicago Telephone Company First______________- 5s 1923 4.65% 
Central Manufacturing District ee Stoke ingot 5s 1925-1934 4.75% 

(Guaranteed by Chicago Junction Railways & Union Stock Yards Co.) 
Commonwealth Edison Company First________-__- 5s 1943 4.85% 
Insurance Exchange Building First______________- 5s 1925 4.87% 
Dp ee) ee ee 5s 1944 4.95% 
SS OS EET ae ee 44s 1939 5.05% 
Chicago City Railway Co. First__________________- 5s 1927 5.10% 
Kansas City Railways Co. First__________________- 5s 1944 5.13% 
St. Louis National Stock Yards First_____________- 4s 1930 5.25% 
Republic of Cuba External_____.._______________- 5s 1949 5.25% 


Prices and descriptive circulars upon application. 


Reservations may be made now for July delivery and payment. 


BOND DEPARTMENT 


FIRST TRUST AND SAVINGS BANK 


Northwest Corner Dearborn and Monroe Streets 
CHICAGO, ILLINOIS 
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JULY INVESTMENTS 


We own and offer, subject to prior sale and change in price: 


$50,000 City of Los Angeles 

50,000 City of Toronto 
100,000 Northern Pacific RR. Co. Prior Lien 
£20,000 ($100,000) Pennsylvania RR. Co.Consol. Sterling 


100,000 Chicago Milwaukee & St. Paul 
Ry. Co. 


50,000 Manhattan Ry. Co. 

20,000 New York & Erie RR. Co. 

16,000 Chesapeake & Ohio Ry. Co. 

50,000 Paducah & Illinois RR. Co. 
£10,000 ($50,000) Illinois Central RR. 


Oo. Line) 
50,000 Louisv. & Nashv. Terminal Co. First 


30,000 Galveston, Harrisburg & San 
Antonio Ry. Co. 


25,000 Long Island RR. Co. Refunding 


100,000 Chicago, Milwaukee & St. Paul {Debenture 
Ry. Co. \ (Now Mortgage) 


100,000 Baltimore & Ohio RR. Co. 
Southwestern Division 


100,000 Erie RR. Co. Prior Lien 
30,000 Joplin Union Depot Co. First 


50,000 Cleveland, Cincinnati, Chicago 
& St. Louis Ry. Co. General 


25,000 New York & Westchester Light- 


General 


First 


First 


First 


ing Co. General 
£10,000 ($50,000) Alabama Great South- 
ern RR. Co. General Sterling 


50,000 Minneapolis & St. Louis RR. 
Co., Pacific Extension First 


50,000 Seaboard Air Line Ry. Co. First 
50,000 St. LouisSouthwestern Ry.Co. First 


20,000 Texas & New Orleans RR. Co. 
(So. Pac. Sys.) ». Consolidated 


50,000 Denver & Rio Grande RR. Co. Consolidated 


N. Legal for New York Savings Banks. 
M. Legal for Massachusetts Savings Banks. 
C. Legal for Connecticut Savings Banks. 


4lhs 


First Consolidated 4s 
Fourth Extended 5s 


Terminal Extension 6s 


First Sterling (Main 


1929 
5s 1918 
4s 1997 
4s 1948 
4s 1989 

1990 

1920 

1922 
44s 1955 
4s 1951 
4s 1952 
5s 1931 
4s 1949 
4s 1934 
314s 1925 
4s 1996 
414s 1940 
5s 1993 
4s 2004 
5s 1927 
6s 1921 
4s 1950 
4s 1989 
5s 1943 
414s 1936 


GARTENLAUB & CO. 


5 Nassau Street NEW YORK 


Approximate 
PP Yield 


4.20% 
4.85% 
4.33% 
4.35% 


4.40% 
4.40% 
4.40% 
4.45% 
4.50% 


4.55% 
4.60% 


4.70% 
4.70% 


4.70% 


4.70% 
4.70% 
4.90% 


4.90% 
4.90% 
5.00% 


5.10% 
5.15% 
5.15% 


5.25% 
5.75% 


Tel. Rector 944 
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We own and offer subject to prior sale and 


change in market price the following securities: 


Bonds 


Amount Name Rate Maturity tee ‘rickd bites 
$20,000 Seattle Electric Co. Ist Mtge_______________-- 5 Feb. 1,1930 F&A1 4.80% 
25,000 Phila. & Suburban G. & El. Co. Ist Mtge____- 5 Feb. 11,1960 F&Al1 5.05% 
100,000 Southern Cal. Edison Co. Gen. Mtge_-_-_-__--_- 5 Nov.1,1939 J&J1 5.07% 
100,000 New England Power Co. Ist Mtge._________-_- 5 July 1,1951 J&J1 5.09% 
100,000 The Colorado Power Co. Ist Mtge_________-_- 5 May 11,1953 M&Ni1_ 5.25% 
100,000 Northern States Power Co. Ist & Rfdg_-__-_--_- 5 Apr. 1,1941 A&Ol1 5.25% 
25,000 Western States G. & E. Co. Ist & Rfdg____-__- 5 June 1,1941 J&D1 5.48% 
20,000 Ottumwa Ry. & Lt. Co. Ist & Rfdg________-- 5 Jan. 1,1924 J&J1 5.50% 
40,000 Mobile Electric Co. Ist Mtge______________-_- 5 May 1,1946 M&Ni1 5.50% 
100,000 Twin State G. & E. Co. Ist & Rfdg_________- 5 Oct. 1,19533 A& Ol 5.50% 
50,000 Great Western Power Co. Ist Mtge________-__ 5 July 1,1946 J&J1 5.65% 
50,000 American Gas Co. Debenture______________- 6 Jan. 1,2016 J& J1 6.00% 
25,000 Excelsior Springs W., G. & E. Co. lst Mtge__.6 June 1,1932 J &D1 6.00% 
100,000 Nevada-California Elec. Corp. Ist Lien____-_- 6 Jan. 1,1946 J&J1 6.10% 
100,000 American Pr. & Lt. Co. Debenture_________- 6 Mar.1,2016 M&[S1 6.35% 
100,000 United Utilities Co. Coll. Tr. Conv________-_- 6 Jan. 1,1948 J&J1 6.40% 
Short Term Securities 
50,000 Winnipeg Electric Ry. Co. Notes___________- 6 Jan.15,1918 J &J15 5.30% 
25,000 New England Power Co. Notes___________-__- 6 Nov.1,1917 M&N1_ 5.65% 
25,000 American Power & Light Co. Notes_______-_- 6 Aug.1,1921 F&A1 5.90% 
25,000 Arkansas Val. Ry., Lt. & Pr. Co. Notes___-_-_- 6 July 1,1919 J&J1 6.00% 
25,000 San Diego Cons. Gas & Elec. Co. Deb_______- 6 Dec. 1,1922 J&D1 6.00% 
25,000 West Va. Trac. & Elec. Co. Notes___________- 6 June 1,1917 J& D1 6.00% 
50,000 Eastern Power & Light Co. Conv___________- 5 Mar.1,1918 M&S1_ 6.10% 
50,000 Great Western Pr. Co. of Cal., Conv. Deb._.6 Nov.1,1925 M&N1_ 6.10% 
50,000 Northern States Pr. Co. Notes_____________- 6 Apr. 1,1926 A&Ol1 6.10% 
50,000 Middle West Utilities Co. Coll. Trust_______- 6 Jan. 1,1925 A&Ol1 6.15% 
100,000 Standard Gas & Elec. Co. Notes____________- 6 Oct. 11,1985 A&Ol1 6.65% 
Preferred Stocks 
Shares Name Rate Dividend Period Yield about 
250 Southern California Edison Co_____________- 6 Quar. Jan. 15th 5.65% 
1,000 *American Gas & Electric Co_______________- 6 Quar. Feb. lst 6.00% 
100 Electric Bond & Share Co_________________-- 6 Quar. Feb. Ist 6.00% 
1,000 California Electric Generating Co__________- 6 Quar. Jan. Ist 6.32% 
500 American Power & Light Co_______________- 6 Quar. Jan. Ist 6.90% 
1,600 Utenm Power @ iaemst Ce...................: 7 Quar. Jan. Ist 6.93% 

500 Southwestern Power & Light Co___________- 7 Quar. Mar. Ist 7.00% 
500 Texas Power & Light Co___________________- 7 Quar. Feb. Ist 7.00% 
1,000 Northern States Power Co. (Delaware) -_-__-__- 7 Quar. Jan. 15th 7.20% 
500 Atlantic Power & Light Corp_____________-_- 7 Quar. Feb. 10th 7.35% 
500 Illuminating & Power Securities Corp__-__-_- 7 Quar. Feb. 15th 7.35% 
250 Western States Gas & Electric Co. (Delaware) 7 Quar. Jan. 15th 7.60% 
S50 Mobile Electric Ge... 8 2 oe ck. 7 Quar. Feb. 15th 7.70% 
250 Muskogee Gas & Electric Co_______________- 7 Quar. Mar. 15th 7.78% 
* $50 Par Value. 
Descriptive circulars of any of the 
above securities will be sent on request 
e & iF 
William P. Bonbright & Co 
Incorporated 
14 Wall Street, New York 
PHILADELPHIA BOSTON DETROIT 
LONDON PARIS 


William P. Bonbright & Co. 


Bonbright & Co. 
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We offer, subject to prior sale or change in price 
= 
Corporation Bonds 
To Yield 
Amount. Name. . Maturity. About. 
$100,000 The Columbus Railway Power & Light Co. 
First Refunding & Extension Sinking Fund___-__-_- "a 1940 5.15% 
100,000 Central Illinois Light Company 
First Refunding Mortgage_-______.._-_-___-_----- 5s 1943 5.25% 
100,000 Union Railway Gas & Electric Company 
RINNE UN er ee. ce ke chan 5s 1939 5.38°7 
50,000 Nashville Railway & Light Company 
Refunding & Extension Mortgage______________-- 5s 1958 5.80% 
50,000 Lewiston, Augusta & Waterville Street R.R. 
First & Refunding Mortgage. _______-_-_--_---_--- 5s 1937 5.56% 
50,000 Michigan Railway Company 
Peeen cae See wee. ee 6s 1919 5.35% 
€ 
Railroad Bonds 
*50,000 Western New York & Pennsylvania Railroad 
ret. DR re ee as Sie aced 5s 1937 4.55% 
50,000 Chicago Union Station Company 
First Mortgage Guaranteed-_-_____._.__..--------- 4s 1963 4.45% 
*50,000 Lehigh & New England Railroad 
General Mortgage, Series “A’’_______________---- 5s 1954 4.84% 
50,000 Cincinnati & Muskingum Valley Railroad 
er re ee ewww ed 4s 1948 4.35% 
(Guaranteed by Pennsylvania Co.) 
*50,000 Lake Shore & Michigan Southern Railway 
First Mortgage Registered. --__..-....--.-------- 344s 1997 4.20% 
*50,000 Debenture (Now Mortgage)_-._.__-_---._______-- 4s 1931 4.45% 
*50,000 Mohawk & Malone Railroad 
ns lccwewcecndciulcs. 4s 1991 4.25% 
50,000 Wheeling Terminal Railway 
NS SEE EE ER PRATER 4s 1940 4.45% 
(Guaranteed by Pennsylvania Co.) 
*Tax Exempt in Pennsylvania 
Descriptive circulars may be had on request 
larkg@o, 2s 
e @ @ Established 1837 
321 Chestnut Street, Philadelphia 
Members Philadelphia, New York and Chicago Stock Exchanges. 
The Rookery Commonwealth Bldg. 19 Congress St. 
Chicago Pittsburgh Boston 
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Municipal Bonds 


y Legal investment for savings banks in New York 

m Legal investment for savings banks in Massachusetts 
ce Legal investment for savings banks in Connecticut 

* Exempt from Federal Income Tax 


Complete information on request for circular. 


N. W. Halsey & Co. 


New York Philadelphia Chicago 
Boston Cleveland Baltimore 














Maturities 
ymc*t $50,000 Reading, Pennsylvania, 4s July 1921-26-31 
Tax exempt in Penn. Assd. valuation, $62,358,255. 
Population, 96,071. Net debt (1.4%), 856,901 
ymc*t$100,000 Rochester, New York, 414s Jan. 1928-45 
Tax exempt in N. Y. Assd. valuation, $216,491 ,950. 
Population, 218,149. Net debt (4.9%), 10,629,179. 
y*t$100,000 State of South Carolina 4s Jan. 1952 
Tax exempt in S. C. Assd. valuation, $310,497 ,570. (opt. Jan. 1932) 
Population, 1,515,400. Total debt (1.8%), 5,706,160. 
*1$100,000 Chicago Sanitary District 4s Dec. 1929-35 
Population, 2,431,526. Assd. valuation, $1,098,037 ,554. 
Net debt (1.4%), 14,541,000. 
*t$100,000 Baltimore, Maryland, 4s 1951-1962 
Tax exempt in Md. Assd. valuation, $835 ,686,178. 
Population, 558,485. Net debt (6.9%), 58,358,306. 
*t $75,000 Hudson County, N. J., 44s Mar. 1966 
Tax exempt in N. J. Assd. valuation, $562,087,266. 
Population, 537,371. Net debt (2.5%), 14,332,428. 
y*t$100,000 New York City 414s June 1965 
Tax exempt in N. Y. Assd. valuation, $8,584,352,511. 
Population, 5,047,221. Net debt (9.5%), 832,205,659. 
*t $50,000 Houston, Texas, 414s Jan. 30, 1941 
Population, 78,800. Assd. valuation,  $135,805,490. (Pt. Jan. 30, 1931) 
Net debt (8.4%), 11,447,317. 
*t $50,000 Cumberland County, Tenn., 5s Jan. 1956 
Population, 12,000. Assd. valuation, $2,200,000. Pt. Jan. 1936) 
Net debt (7.9%), 175,000. 
$100,000 Province of Ontario 5s June 1926 
Population, 2,750,000. Tax. Prop. (est.), $2,000,000,000. 
Net debt, 45,089,565. 
$100,000 Argentine Government Discount Notes Feb. 21, 1917 


+ Acceptable in our opinion as security for postal savings deposits 





Yield 
3.75% 


3.90% 


3.90% 


4.00% 


4.00% 


4.10% 


4.125% 


4.40% 


4.80% 


4.85% 


5.25% 


San Francisco 


St. Louis 
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W. C. HARTY A. E. FITKIN 


A. E. FITKIN & CO. 
BONDS 


141 Broadway New York 
19 Congress Street Boston 
105 So. La Salle St. Chicago 


SPECIALIZE IN 


Interstate Electric Corportion 
Securities 


Company serves without competition a population in excess of 
100,000 and controls electric light, power, high voltage transmission 
lines, gas, domestic water and ice companies. 


EARNINGS FOR YEAR ENDING MARCH 31ST, 1916 

















9 RES Le ag a a a ee RE te $568,506 57 
ee IEE AEE a eae ce 333,696 98 
ET ee a mF $234,809 59 
Total Interest Charges, incl. underlying bonds__ 110,347 06 
en ual waecuaal $124,462 59 
Preferred Dividend on Stock__________________-_- 47,600 00 
$76,862 59 
The total valuation of properties owned___________________- *$3,188,767 
The total bonded indebtedness ____________________________- 1,844,810 
Equity over and above total bonded indebtedness_ _______-_ 1,342,866 


*T hese figures do not include the Arctic Ice Company of Ballinger, the Winters Light Company of Winters and the 
Jacksonville Ice & Electric Co. of Jacksonville, Texas, or fifty-one miles of transmission line being constructed be- 
tween San Angelo, Ballinger and Winters, Tezas. 


We recommend both the bonds and preferred stock of the Inter-State 
Electric Corporation for conservative investment. 
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$250,000 


$100,000 


$100,000 


$150,000 


$150,000 


RAILROAD BONDS 


Price 
and Int. 


Kansas City Terminal Railway Company 
First Mortgage 4% Gold Bonds, due January 1, 1960_--- 88 


Baltimore & Ohio Railroad Co., 
Pittsburgh, Lake Erie & West Virginia System 


Refunding Mortgage 4% Gold Bonds, due November 1, 1941 8714 


Illinois Central Railroad Company 
Collateral Trust Mortgage 4% Gold Bonds of 1953_-___-- 86 


Minneapolis, Sault Ste. Marie & Atlantic Ry. Co. 
First Mortgage 4% Gold Bonds, due January 1, 1926__-_- 9754 


Atlanta & Charlotte Air Line Railway Co. 
First Mortgage 5% Gold Bonds, Series B, due July 1, 1944 103 


PUBLIC SERVICE AND INDUSTRIAL BONDS 


$200,000 


$100,000 


$150,000 


$100,000 


$100,000 


$100,000 


Chesapeake & Potomac Telephone Co. of Va. 
First Mortgage 5% Gold Bonds, due May 1, 1948______- 98 


Public Service Corporation of New Jersey 


General Mortgage 5% Sinking Fund Gold Bonds, due 
oe ey ope | Re El 8 eter ea ae ee 92 


Twenty-third Street Railway Company 

Improvement & Refunding Mortgage 5% Gold Bonds, due 

pe Ae ORE AE eee eee ae See Se 961, 
Woodward Iron Company 


First Consolidated Mortgage 5% Gold Bonds, due Janu- 
er ee ee ee ee ree ee ne 88 


Los Angeles Pacific Company 


First Refunding Mortgage 4% Gold Bonds, due January 1, 
RRS ORR GREE RE a ae can ee 75 


Midvale Steel and Ordnance Company 


Twenty-Year 5% Convertible Sinking Fund Gold Bonds, 
Guat BE as Se oi ee 5 | vk nce Sos CES ELS 97 


Descriptions will be sent upon request 


CLARK, DODGE & CO. 


51 Wall St. 36 Pearl St. 
NEW YORK 





HARTFORD, CONN. 


Yield 
About 


4.64% 


4.85% 


4.81% 


4.30% 


4.80% 


5.12% 


512% 


5.20% 


5.80% 


5.65% 


5.24% 
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$500,000 


The Ohio Gas and Electric Company 
First Mortgage 6% Sinking Fund Gold Bonds 


Due May 1, 1946. 
Interest payable May 1 and November 1. 


Redeemable as a whole or in part at the option of the Company or for Sinking Fund on any 
interest day at 10714 and accrued interest on 60 days notice. 


Denomination $1,000. Coupon bonds, which may be registered as to principal, or fully 
registered bonds; coupon and registered bonds interchangeable. 


Union Trust Company of New York, Trustee. 





For full particulars we refer to a letter from Mr. Charles A. Munroe, President of The 
Ohio Gas & Electric Company, some of the items of which he has briefly summarized as 
follows: 


1. A first mortgage covering the entire properties of the Company. 


2. Replacement value—Messrs. Stone & Webster in 1915, reported a re- 
placement value of $975,000 for the properties now of The Ohio Gas & 
Electric Company, and in 1916 Messrs. Sanderson & Porter, Engineers, 
reported a value of $1,107,000, or over twice the amount. of the first mort- 
gage bonds. 


3. Net earnings for the year ending April 30, 1916, were $86, 718, against 
an interest charge for these bonds of $30,000. 


4. These bonds have been authorized by the Public Utilities Commission of 
Ohio. 


The accounts for the years 1914 and 1915 were audited for us by Messrs. Stone & 
Webster and for the four months of the current year by Messrs. Arthur Young & Com- 
pany, Certified Public Accountants. Corporate proceedings for the creation of the mort- 
gage and issue of the bonds have been examined for us by Messrs. Cravath & Henderson, 
of New York, and for the Company by Lawrence Maxwell, Esq., of Cincinnati, Ohio. 


Temporary bearer bonds will be delivered in the first instance, exchangeable for 
definitive bonds when prepared. 


Descriptive circular sent upon request. 


We offer, subject to prior sale, a limited amount of these bonds 


at 100 and accrued interest, yielding 6% 


Redmond &.Co. 


33 Pine Street - New York 





All statements herein are based on information which we believe to be reliable, but are not guaranteed. 


This advertisement «ppears as a matier of record only, the entire issue of bonds having been sold. 
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PUBLISHED WEEKLY. 


Oe Oi ee. oes casi bsudedcccn.adbsuedded Onde cen agesens bebscubne $10 00 
bee Mile DE eet Pe eo os, vi Tien apeideneonepebwatienbde ckbbosasabbes 6 00 
European Subscription (including postage). ........-..---------------- 13 00 
European Subscription 81x months (including postage)...-.......---- 7650 
Annual Subscription in London (including postage)...........------- £2 148. 
Six Months Subscription in London (including postage).............- £1 lls. 
Canadian Subscription (including pustage) ..........---..------+++----$11 50 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 





Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate lines) ......................-. $4 20 
Two Months C... | —aeees gencce Oe 


Three Months (13 times) 
Six Months (26 times) 
Twelve Months (52 times)....... i ccbatl 


CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 

WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 


Standing Business Cards ; 





morning by WILLIAM B. DANA COMPANY. 
and Treas.; George 8. Dana and Arnold G. Dana, 
G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 


Published every Saturday 
Jacob Seibert Jr., President 
Vice-Presidents; Arnold 





























as to-day have been $4,567,640,005, against $4,444,180,986 last week 
and $3,848,891 ,862 the corresponding week last year. 
Clearings—Returns by Telegraph. Per 
Week ending July 1. 1916. 1915. Cent. 
SE, SEGA geickcoce-arreieetidldly tp Sb tpbsdhce gid eee $2,336,215,018 | $1,949,021,052 +19.9 
EEA ELEN IR, GEILE LE 149,468,678 144,749,835 +3.3 
ONE, ane rie dance 203 ,823,786 165,122,356 | +23.4 
eh eC Re aR eee SE 39,891,887 37,443 ,087 +6.5 
RR its Soe oe ot antes aenneel 294,363 ,542 272,673,740 8.0 
St. Louis...... PRL IEE Ss Se ho A. 77,895,140 66 ,496 ,736 +17.1 
ee Ce ii ne ei alta wind eis 19,698,518 16,229,834 +21.4 
Seven cities, 5 days............---. $3,121,356,569 | $2,651,736,640 | +17.7 
Other cities, 5 days................- 691,018,498 585,471,268 +18.0 
Total all cities, 5 days............. $3 ,812,375,067 | $3,237,207,908 +17.8 
DS CNS. 2 GOP ris d an himbdieees cednweok 755,264,938 611,683 ,954 +23.5 
Total all cities for week........-.-- $4,567,640,005 | $3,848,891 ,862 | +18.7 








The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 























We present below detailed figures for the week ending with Saturday 
noon, June 24, for four years: 
Week ending June 24. 
Clearings ai— : 
Inc. or 
| 1916. | 1915. | Dec. 1914. | 1913. 
| $ | $ % $ | $ 
New York--.--.-.-. 2,628 507,263) 1,707,425,875| +53.9|1,647,638,407)1,634,445,948 
Philadelphia _._..| 227,567,869) 157,254,304) +44.7| 158,199,364) 161,405,318 
Pittsburgh--_-.-.- | 72,117,569 49,989,804) +44.3 54,538 ,473 65,177,527 
Baltimore -..-.-- 40,512,044) 31,214,837) +29.8 32,128,200 37,227,146 
RE a aire hee a 13,664,550 10,426,998) +31.1 10,132,486 10,308,680 
Washington __--! 8,839,027 7,025,110| +25.8 7,062 ,825 7,896,582 
MS dna baie 5,17€,588 5,236,270} —1.1 6,044,469 5,531,643 
Rochester ------ 5,451,820 3,826,291) +42.5 4,220,009 3,695,332 
Scranton -_-._.-- 2,797,575 2,953,102} —5.3 2,924,607 2,800, 
Syracuse -....-.. | 2,879,909 2,721,480} +57.3 2,640,831 2,350,839 
Trenton. ....... d ¥ 1,765,121) +13.3 1,883 ,847 1,754,676 
Wheeling - -...-- 2,810,005 2,066,278) +36.0 2,386,024 2,329,559 
Reading. ____-_-! 2,055,158). 1,736,014' +18.4 1,885,653 1,792,186 
Wilmington ----- ! 3,411,132 2,072,553! +64.6 2,009,290 1,625,802 
Wilkes-Barre -_-! 1,813,960 1,514,690; +19.7 1,492,648 1,576,525 
Greensburg - - - - - 800, 650,724| +22.1 732,220 623,285 
a ' 1,000,000 750,015; +33.3 791,222 853,763 
ME sctoce 1,328,197 950,242; +39.8 973,448 1,005,066 
0 1,124,703 749,286, +50.0 665,675 720,932 
BGR adeccses ,00 526,326) +14.1 635,939 599,114 
Binghamton ---- 841,200 659,900) +27.6 575,900 614,100 
Lancaster -..--- 1,652,988 1,302,912; +26.9 1,471,967 1,348,016 
Montclair ._..-.- 421,104 431,521} —2.4 334,815 447 ,298 
Total Middle_|3,027,373 ,409 1,993,249,703| + 51.9/1,941,368,319)1,946,435,336 
EE 235,173,329) 143,437,226) +64.0] 133,237,412} 312,285,229 
Providence -...- 9,747,300 7,570,300} +28. 6,859,200 7,313,500 
Hartford -.....- 7,609 ,946 6,053 634) +25.7 4,923 ,020 4,037 ,533 
New Haven-.--.-- 4,242,520 3,792,970) +11.9 3,058,879 2,681,371 | 
Springfield -_.-- 3,443,280 2,766,695) +24.5 2,479,206 2,614,744 
Portland ....--- 2,454,163 1,657,871) +48.1 1,723,215 1,673,315 
Worcester -..--- 3,518,677 2,451,869) +43.5 2,433 ,346 2,768,879 © 
Fall River... -.-- 1.463 ,751 1,002,596; + 46.0 1,158,136 1,060,942 
New Bedford--- 1,275,900 945,586) +34.9 1,014,261 921,589 
Holyoke. ..-.--.-- 783,913 577,216| +35.7 731,155 613,879 
BEE aaccceecen 1,017,383 817,934) +24.5 00,003 461,098 
0 Eee 00,000 398,099) + 25.6 551,393 453,519 
Tot. New Eng.| 271,229,262! 171,471,996} +58.2) 158,869,226! 155,985,598 |; 




















Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News. 





Week ending* June 24. 



































Clearings at— 
Inc. or } 
isis. | 1915. | Dec. | 1914. [ 1913. 
$ $ % 8 $ 

Chicago........ 373,745,813) 282,598,137) +32.2; 292,221,592} 273,376,709 
Cincinnati-_..._- 35,509,600 23,836,700} +49.0 24,128,350 25,611,750 
Cleveland __._.. 43,444,817 26,489,454) +64.0 21,865,975 22,408,628 
I aoe oi on oo 45,767 ,698 25,909,219; +76.6 23,022,851 26,576,591 
Milwaukee ____. 19,034,351 13,414,806) +41.9 14,951,134 13,793,697 
Indianapolis ____ 9,760,829 9,027,440| +8.1 8,040,812 8,494,131 
Columbus -_.... 12,167,100 6,305,000} +93.0 7,135,700 6,918,900 
Si RE 10,267,711 5,710,511| +79.8 6,112,363 4,971,128 
ED bu ocecinel c i ,400, + 66.7 2,744,221 3,573,277 
Grand Rapids--- 4,305,232 3,004,572, +43.3 2,918,670 2,961,663 
| eee 3,961,669 2,159,341} +83.5 1,992,408 2,485,094 
Evansville ___.__ 1,616,870 1,119,333} +44.4 1,149,500 1,100,191 
Fort Wayne_-_-_-. 1,470,311 1,059,901; +38.8 1,235,492 1,244,262 
Springfield, Tl_- 1,571,294 1,096,573) +43.3 989,168 444,422 
Youngstown ____ 2 ,668 ,253 1,567,178) +70.3 1,383,231 1,604,009 
epee: ,098 ,000 2,064, +147.0 2,162,000 2,072,000 
Rockford -_._.-- 1,116,191 960,665) +16.2 878,675 1,128,588 
Lexington -_.._. 66,905 608,700} +25.9 520,392 676,857 
Canton ........ 2,621,123 1,382,530} +89.6 1,278,495 ,350,000 
South Bend-___.- 1,039,825 797 ,862| +30.3 5, 741,040 
a 667,718 461,360| +44.7 . 438 625 
I ne in eas 810, 633,130} +28.0 596,238 703,420 
Springfield, O__- 864,754 645,970} +33.9 686,520 627,953 
Bloomington__-_- 778,588 674,218} +15.4 608 ,060 588,783 
Mansfield _.._.- 648,953 611,357| +12.0 512,633 468,981 
| ee 512,010 486,234) +53.5 426,071 413,436 
Jackson ........ 850, 639,951| +32.8 5, 470,000 
Jacksonville, Ill_ 247,919 162,575) +52.3 210,362 254,773 

ee ee 970,209 573 ,394| i +69.2 402,280 445,468 

| /> aaa 694,370 490,083) +41.6 415,947 452,801 
Owensboro _...- 278,405 235,115) +18.3 277,975 318,397 
Ann Arbor__._.- 254,167 188, +35.2 186,231 187,747 
[SLA 75,000 67,359| +11.3 ,337 60,293 

Tot.Mid.West.| 587,622,589} 417,380,874| +40.8| 420,649,109) 427,463,614 
San Francisco. -- 57,728,736 46,217,525) +24.9 45,374,851 44,167,374 
Los Angeles... - 22,124,161 17,461,780} +26.7 20,280,375 20,726,750 
Re 13,815,347 11,359,566), +21.6 12,082 ,942 12,232,041 
Spokane--_--.-..-- 3,996,216 3,335,517| +19.8 3,500,000 3,418,894 
Porsenna. ......<« 10,749,172 8,936,631} +20.3 10,134,723 10,394,740 
ID ss ws exis oe 2,261,825 1,644,420) +37.5 1,987,477 2,514,428 
Salt Lake City-- 8,039,327 5,978,864) +34.5 5,632,874 5,278,823 
Se 3,983,005 3,094,485} +28.7 3,094,495 2,866,398 
Sacramento-.---- 2,112,034 1,916,712} +10.2 1,733,070 1,592,938 
San Diego------ 1,798 ,589 1,619,357) +11.1 1,569,983 2,256,600 
Pasadena.- ----.-- 789,369 703,831} +12.1 726,732 737,149 
Stockton ....... 989,719 828,171} +19.4 829,497 658,355 
7 eae 1,004,273 735,957| +36.6) 745,915 988 ,657 
aes 662 ,460 500,000} +32.5 551,932 526,809 
North Yakima-.- 346,237 290,026; +19.4 355,000) 325,522 
ee. wae 405,835 315,000 +8.2 381,117; 255,000 
Long Beach- ---- 528,790 393,385) + 34.3! GBR. THO, § median den 

Total Pacific..| 131,335,695) 105,391,227) +24.6| 109,468,742 108,940,478 
Kansas City_-.-- 79,516,132 60,066,957; +32.4 43,415,258: 46,108,675 
Minneapolis ----| 21,967,448) 16,158,786] +35.9) 21,915,441! 22,089,431 
Care... ~ oh 22,000,000 18,258,435! +20.5 15,034,701) 16,409,586 
SR 14,009,533) 12,073,482} +16.0) 11,315,721; 10,094,115 
ener ......< 12,211,189 8,138,643) +50.0 8,284,798' 7,728,603 
St. Joseph-_.---- 9,370,550) 6,906,171; +35.7 6,431,071) 7,735,082 
Des Moines----- 5,628,844; 4,858,333| +15.9 4,784,753 4,247,844 
Sioux City..---- 3,736,378 3,003,809' +24.4 3,021,893 3,368,240 
DS. Sessa 4,337,282 2,760,262) +57.1) 3,643,742 4,253,963 
Wichita .......- 4,255,810 3,426,292} +24.2; 2,813,441 3,049, 
Topeka .....-24 1,605,571 1,394,327) +15.1) 1,370,664 1,415,603 
Davenport -.--- 1,409,933 1,328,717| +6.1; 1,468,140 1,896,889 
pO as 2,541,871 1,835,346) +38.5) 1,762,271 1,704,384 
Cedar Rapids- -- 1,653,261 1,429,081! +15.7 1,400,000 1,263,576 
Colorado Springs 783,225 595,211) +31.6, 580,358 512,583 
Wee... ccc 1,598,481 1,206,806, +32.5 1,012,401 410,847 
Waterloo. .-_.-.-- 2,071,964 1,463,592) +41.5 1,159,841 1,700,391 
MOE . cae 1,238,492 982,417) +26.1, 968,968 917,301 
OS Se 462,330) 314,294! +47.1 554,601 493,781 
Aberdeen. ____-- 812,710) 555,834, +46.2 470,875 381,156 
Fremont ------- 404,452) 379.171) +6.7) 361,613 321,422 
Hastings ------- 225,000) 147,792) +52.2 155,853 155,258 
ee eee 709,167! 398,416 +78.1 364,695 361,077 

Tot. oth. West} 192,549,623, 147,682,174. +30.4 132,291,099 136,618,511 
me Ege. Ss 96,880,233} 72,361,790, +33.9, 70,762,284, 74,481,653 
New Orleans- - - - 19,558,673! 15,479,889, +26.4' 14,981,180) 15,796,288 
Louisville —__--- 16,030,332 13,014,930 +23.2) 11,937,602; 11,958,845 
Houston --..---- 8,160,876 6,714,801! +21.5 7,285,810 6,790,897 
Galveston ___--- 3,282,566 4,115,546 —20.2 3,513,000 3,420,500 
Richmond - - ---- 15,753,093 8,915,180 +76.7 7,212,074 7,631,358 
Atlanta __..--.- 13,407,084 9,552,213, +40.4| 11,058,773 9,455,846 
Fort Worth. -.--- 7,308 ,692 7,050,492 +3.7) 6,061,539 6,227,407 
Memphis - ------ 5,537,188 3,799,433 +45.7) 4,432,136 5,076,738 
Savannah _-_---.- 5,294,287 2,906,134 +82.2) 3,439,126 3,537,518 
Nashville____--- 6,667,114 4,780,657. +39.5 5,207,006 5,102,601 
Norfolk ........ 4,837,729) 3,250,510 +48.8 3,693,232 3,799,055 
Birmingham ---- 2,737,722) 2,221,852 +23.2 2,693,102 2,98,1075 
Jacksonville __.- 3,046,977; 2,276,527 +33.8: 2,844,099 3,070,943 
TN een 1,463 ,024| 1,209,062 +21.0, 1,251,355 1,478,509 
Knoxville ...... 2,229,730; 1,563,827 +42.6 1,748,285 1,620,272 
Chattanooga. ---. 2,949,342) 2,010,700 +46.7) 2,122,385 2,168,025 
Little Rock..-... 1,829,144) 1,502,569 +21.8 1,732,887 1,642,153 
Deebles éden~ sod 1,110,139) 869,748 +27.7 1,144,188 1,367,294 
Oklahoma ..-... 3,466,189) 1,841,200 +88.3 1,615,041 1,325,239 
Charleston ..... 2,287 ,647| 1,446,214 +458.2) 1,491,938 1,379,648 
PEROOR . . cnccece 2,932,020) 2,117,648 +38.5 2,690,416 2,187,276 
AER 5. ciinnn cd 1,500,009: 2,064,192 —27.3 1,308,461 1,750,520 
Vicksburg -..... 149,398 168,855 —11.3 88,588 180,088 
Jackson ........ 636,497 310,526 +105.2. 285,140 297,538 
PON: Gk ts oo nen es 3,768,726 1,400,891 +169.1) 1,567,274 1,051,818 
Muskogee _...-- 1,246,586 762,350 +63.5 872,957 13,691 

Total Southern __ 234,071,008 173,707,646 +34.7 173,139,928] 176,392,795 

W9tel OF. cance 4,444,180,986 3,008,882,620 +47.7 2,935,786 ,423}2.9 35. 


Outside N. Y- 1,815,673,723 1,301,457,745 +39.5 1,288,148,016|1,3 
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CHRONICLE INDEX. 

The index to Volume 102 of the ‘‘Chronicle’’— 
which volume ended with the issue of June 24—will 
be sent to our subscribers with the number for 
Saturday, July 15. 








THE FINANCIAL SITUATION. 

No one can withhold admiration for the way 
Great Britain is financing her own needs and those 
of her allies in the present gigantic and terrible war. 
Upon that country almost alone are devolving the 
financial arrangements of an international character 
growing out of the war, especially in the rectification 
of the foreign exchanges, and it is manifest that she 
is carrying the burden with superb ease. No achieve- 
ment like it has ever previously been witnessed in the 
world’s history, and in all probability the performance 
will never again be equaled. We may go further and 
say that it is at least doubtful if Great Britain herself 
will be able to repeat the present herculean under- 
taking after she gets through with the war. The 
financial strain she is called upon to endure is of 
such a terrific nature and so exhausting withal that 
to assume she could continue it indefinitely or to renew 
it except after a very long period of recuperation 
and new wealth-building, would be to imagine her 
endowed with superhuman powers. The military 
prowess of this great conflict may belong to the Teu- 
tonic Powers. The financia! prowess will ever be- 
long to Great Britain. And yet so long as the war 
continues in progress a weakening process remains 
constantly under way. 

Iingland’s financial strength on the present oc- 
casion is manifest in a twofold way. First, in the 
ability to provide the mass of gold and of securities 
necessary in making settlement for the tremendous 
foreign purchases which have been found indispen- 
sable by the Entente Powers, and, secondly, 
in the way the enormous sums of money needed for 
the prosecution of the war are being raised. After 
the tremendous shipments of gold to the United 
States last year, another huge gold movement 
to this country is now under way, the importations 
since the beginning of May having aggregated over 
$150,000 ,000. 

The nature of the task confronting the Entente 
Powers can be judged from the fact that for the 
month of May, according to the foreign trade state- 
ment made public the present week, the exports of 
merchandise from the United States aggregated 
roughly $472,000,000, being at the rate of over 5% 
billion dollars a year. Prior to the war our merchan- 
dise exports in any period of twelve months had 
never even reached 21% billions. The increase is 
chiefly in the purchases of the Entente countries, 
since the Teutonic allies are blockaded and can get 
nothing from us. 

In view of the task being imposed on Great 
Britain in taking care of the foreign trade require- 
ments the question is an interesting one whether 
Germany’s economic axhaustion could not have been 
brought about more surely and more swiftly if no 
blockade of her ports had been attempted, but in- 
stead she had been allowed to obtain goods abroad 
with the same freedom as that possessed by England 
and her allies. We may suppose that in that event 
her purchases of food stuffs and war materials 
would have been on a scale corresponding to that 
of the Entente countries, and then how could she 





have made provision for their payment? Most 
assuredly, she could not have obtained the gold, and 
it is obvious that she does not posses any very large 
aggregate of foreign investments, while the negotia- 
tion of a $500,000,000 foreign loan here, like the 
Anglo-French loan of last October, would have been 
wholly out of the question. 

Great Britain’s position in the matter of its war 
financing—in the raising of money with which to 
conduct the war and prosecute it relentlessly and 
vigorously—is equally unique. Her expenses are 
£5,000,000 a day ($25,000,000) which is at the rate 
of $750,000,000 a month and $9,000,000,000 a year. 
Nevertheless, it is fully twelve months since she 
has attempted any permanent war financing and, 
as a matter of fact, only two large loans have been 
brought out since the beginning of the war, the 
second one in June of last year, payments for which 
extended over July to October. In the interval 
since June 1915 the British Government has been 
able to get from week to week and from month to 
month all the additional money needed through 
the sale of Treasury bills and the issue of short- 
term obligations. 


It seems incredible and inconceivable that it 
should be possible for any country to raise at the 
rate of nine billion dollars a year through tem- 
porary financing without becoming hopelessly in- 
volved, and yet that is precisely what Great Britain 
has done. Two prime elements of strength have 
made the achievement possible, namely, (1) her 
tremendous foreign investments, (2) her huge bank- 
ing resources. So far as these foreign investments 
consist of security holdings, they have been in con- 
stant process of liquidation ever since the war began. 
No one needs to be told that during the last two 
years the sales of foreign-owned American securities 
have been of prodigious extent. These sales have 
yielded a double advantage, first, as an aid in 
stabilizing the foreign exchanges, and secondly, in 
creating an investment void which could be filled, 
and has been filled, by new issues of British Govern- 
ment obligations, short term and long term. 

Banking resources have operated in the same way. 
It deserves to be noted in the first place that these 
banking resources, huge at the outset of the war, 
have grown yet larger in the interval since then. 
With British foreign trade on a reduced scale by rea- 
son of the war, the funds of the banks have been em- 
ployed to a smaller extent in this way than before, 
leaving larger accumulations for home investment. 
In these circumstances, the great British banks have 
naturally turned with avidity to British Treasury 
bills and short-term obligations, the more so as these 
have been yielding large returns. At the same time, 
these British financial institutions have simultane- 
ously been disposing of their holdings of American 
securities and replacing them, too, with new British 
Government obligations. 

At the end of last month both ‘‘The Economist” 
and ‘‘The Statist’? of London published some inter- 
esting statistics, comparing the condition of the banks 
of the United Kingdom at the end of 1915 with that 
at the end of 1913. These tabulations throw an in- 
teresting light on the banking situation in Great 
Britain, and also enable us to see how it has 
redounded to the advantage of the British Govern- 
ment. In the two years the resources of the banks 





of the United Kingdom (not including the Bank of 
England) have increased over a thousand million 
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dollars—in exact figures £212,741,000. In the item 
of deposit and current accounts £201,000,000 of the 
increase is found, while notes in circulation have in- 
creased by £11,792,000, the remaining changes be- 
ing in other items. 

If we look at the other side of the account we find 
that besides the £212,741,000 of additional resources 
there has also been a release of money through a de- 
crease in the employment of funds in some of the 
ordinary channels. For instance, the total of bills 
discounted is smaller by £40,995,000 and advances 
smaller by £7,495,000, both indicating diminished 
trade needs. Furthermore, the banks at the end of 
1915 had £44,122,000 less out in money at call and at 
short notice. 

All this has served to place a vastly increased body 
of funds at the disposal of the Government and ac- 
cordingly we find that “investments” at the end of 
1915 aggregated no less than £441,052,000, against 
£210,934,000 at the end of 1913, being an increase 
of £230,118,000, or $1,150,000,000. 

As to one thing, however, there should be no mis- 
apprehension. In disposing of her foreign invest- 
ments and replacing them with domestic invest- 
ments, or more specifically with new Government obli- 
gations, Great Britain is obviously getting financially 
poorer. For decades, almost for centuries we might 
say, the whole world has been paying annual tribute 
to her and it is this that has given her such a wonderful 
hold on the world’s foreign trade and such command 
of huge capital funds which could be put, and were 
put, to reproductive uses in foreign fields. 

All this is now being changed. Obviously, too, 
the longer the war lasts the more complete will be 
the change. As British foreign investments are 
reduced, so also will the income from the same 
diminish. And the depleting process is going on 
at such a rapid rate that it is by no means inconceiv- 
able that if the war is much further prolonged Great 
Britain’s outside income may practically disappear. 
When that time arrives Great Britain will have only 
her home income to draw upon, and this will be at a 
time when domestic taxes and domestic burdens will 
be on a larger scale than ever before by reason of the 
prodigious increase in the national debt. 

The point here made is useful as an illustration 
going to show that war is an enervating and exhaust- 
ing process. When a country is perforce living within 
itself and upon itself, as is Germany at the present 
time, the havoc done is in large measure concealed 
and the destruction of wealth involved hidden from 
view. The manufacture of munitions and other 
incidentals of war creates a stimulus in certain lines 
of industrial activity which gives a false idea of pros- 
perity, the activity being temporary and fictitious. 
But where a country is called upon to sacrifice its 
foreign investments of huge magnitude, as is the 
case with Great Britain, palpable evidence is afforded 
of the real destruction wrought by war. 





That the phenomenal outflow of commodities from 
the United States to foreign countries noted in pre- 
ceding months of the current calendar year seems 
signally to have failed in marking the limit to which 
our exports are capable of expansion under present 
anomalous conditions, is the conclusion forced upon 
us by the returns for May 1916. When the 400- 
million-dollar mark was reached and slightly ex- 
ceeded in February, March and April, it was rather 
anticipated that an approximate limit had been ar- 








rived at, but now we have for May, at 472 million 
dollars, a total far beyond the bounds of the most 
sanguine expectations. Up to the time that our for- 
eign trade began to feel with force the stimulus of the 
insatiable demand for supplies of various kinds aris- 
ing out of the European war, the heaviest total of ex- 
ports ever recorded was $278,244,191, in November 
1912, but in all but four months since January 1915 
this aggregate has been exceeded by an appreciable 
amount, and in each of the last four months by from 
121 millions to 194 millions. In this latest month, 
it is to be noted that the inflow of merchandise was 
also of high record proportions, very extensive im- 
portations of raw materials for use in manufacturing 
seemingly fully explaining the result. 

It is impossible, of course, at this time, to state 
specifically how this great total of exports for May 
was made up, as no official details for the country as 
a whole will be available for some weeks. But we 
are not relying entirely upon conjecture in stating 
that explosives and various other supplies for the 
armies of the Entente Powers without doubt are re- 
sponsible for much the greater part, if not all, of the 
increase shown over what might be termed a normal 
volume of shipments. The gain is not to be found in 
breadstuffs, nor in cotton, or provisions, &c.; on the 
contrary, the aggregate outflow of these was less than 
in May of last year, when the outflow of commodities 
reached a value approximately 200 million dollars 
less than this year. It is clear, therefore, that the 
expansion was in manufactures and the details for 
April for the whole United States, now at hand, sup- 
plemented by statistics for the port of New York 
for the period under review, furnish a clue to the arti- 
cles in which it most largely occurred. These com- 
prise, in part, explosives, iron and steel and manufac- 
tures, chemicals, cotton manufactures and brass and 
copper. And the data for the 10 months ended 
April 30 1916 furnish a very conclusive idea of the 
direction in which expansion has been most marked. 
The gain in the outflow of explosives for the period 
as compared with the 10 months of 1914-15 is no less 
than 315 million dollars (comparison being between 
336 millions and 21 millions); brass, 91 millions; au- 
tomobiles, 59 millions; chemicals, 60 millions; cop- 
per, 48 millions; cotton manufactures, 31 millions; 
leather and manufactures, 45 millions; zinc, 21 mils 
lions, and iron and steel and manufactures, 305 mil- 
lions. On the other hand, the decline in breadstuffs 
was 130 millions, of which over 100 millions in wheat, 
and in cotton 28 millions. Finally, the gain in all 
classes of manufactures for the ten months was no 
less than 1,14254 millions, and in foodstuffs, crude 
material for use in manufacturing and in miscellane- 
ous articles combined only 19 millions. 

The exports in May 1916 aggregated a value of 
$471,829,456, as already stated, and exceeded those 
of 1915 by 197% millions and of 1914 by 310 millions, 
and of the month’s outflow 25334 millions was from 
the port of New York alone. For the five months of 
the calendar year 1916 the merchandise efflux, at 
2,014 millions, was 581 millions more than last year, 
1,124 millions greater than in 1914 and actually in 
excess of the total for any full fiscal year prior to 
1910-11 and but very little below the aggregate for 
that year. For the eleven months (July 1 to May 31) 
the aggregate at 3,867 millions is a high mark by a 
prodigious amount, showing an augmentation of 


1,367 millions over 1914-15 and of 1,660 millions over 
1913-14. 
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Merchandise imports for May were very decidedly 
heavier than in 1915, reaching $229,134,097, against 
$142 ,284,851, and establishing by 11 million dollars 
a new high-water mark for any month of any year. 
For the five months the inflow of goods aggregated 
1,039 million dollars, or 331 millions more than for 
the corresponding period a year ago, and for the 
eleven months of the fiscal year 1915-16 the total at 
1,952 million dollars compares with 1,516 millions in 
1914-15 and 1,736 millions in 1913-14. In contradis- 
tinction with the growth in exports, which has been 
in manufactures, the expansion in imports thus far 
in 1915-16 is found largely in raw material. Of the 
gain of 217 millions indicated above, the greater part 
is seen in wool, India rubber, hides and skins, copper, 
cotton and silk, the increased importations of hides 
and skins and of India rubber in particular finding 
their explanation in necessity for greater quantities 
of the articles in filling orders for the European bellig- 
erents. 

The export balance for May reached no less than 
2425% million dollars, as against 132 millions in 1915 
and an import balance of 214 millions in 1914. For 
the five months of the calendar year the balance of 
exports is 975 millions, or 250 millions above that for 
the similar period of 1915 and 918 millions greater 
than for 1914. For the eleven months the outward 
movement of merchandise exceeds the influx by 
1,915 millions, against 98314 millions and 471 mil- 
lions, respectively, one and two years ago. 

The gold movement of the month shows an impor- 
tant net import due primarily to receipts of the metal 
from Canada by rail, and, as is known, further and 
even larger amounts from the same sources have come 
in during June. The aggregate imports for May 
were $27,321,943, of which 14% millions through the 
port of New York, mainly from Great Britain and 
South America, $619,567 at San Francisco from 
Mexico, Salvador, &c., and some 25 millions from 
Ottawa. Exports reached $11,918,597, of which 
upwards of 634 millions from San Francisco to Hong- 
kong, India, China, &c., and the remainder from 
New York and chiefly to the West Indies. The net 
inflow for the month at 151% millions compares with 
30 millions a year ago, but for the eleven months of 
the fiscal year 1915-16 there is a net import of 289 
millions, against a net export of 24 millions a year 
ago. As regards the flow of gold hitherward from 
Canada, it is to be noted that the total amount re- 
ceived since the movement started and down to date 
reaches 144 million dollars, of which 83 millions 
at New York and 61 millions at Philadelphia. At 
the same time, it is evident that the shipments are 
not coming from the stock held in Ottawa by the Bank 
of England. The current explanation of this situation 
is that the gold comesfrom a specialfund under Gov- 
ernment control and not in any way connected with 
the Bank of England. This same explanation seem- 
ingly covers the upwards of £2,000,000 received here 
this week from London on the steamer St. Paul as 
there have been no withdrawals of any considerable 
amount from the Bank for shipment to the United 
States in the last two months—only £71,000 in all. 





A possible crisis in the British Cabinet that some 
fear may result in the resignation of Mr. Asquith as 
Premier is the source of a substantial amount of 
nervousness in Londan’s financial district or the 
City, as it is called. Its source seems to be the plan 
proposed by David Lloyd George for the settlement 





of the Irish question. Details of the plan appear to 
have been but imperfectly cabled to this country. 
Lord Selborne already has resigned, and it is feared 
that his retirement will be followed by that of the 
Marquis of Lansdowne, Minister without portfolio, 
Walter Hume Long, President of the Local Govern- 
ment Board, and Lord Robert Cecil, Minister of 
War Trade. Lord Selborne is President of the Board 
of Agriculture. Explaining his reason for retiring, he 
said in a formal statement that his understanding of 
the basis of inquiry to be made by Lloyd George was 
that it contemplated an amendment of the Home 
Rule Act whereby Ulster or a part thereof should 
be excluded from the operation of the Act and that 
the Bill of Exclusion should be passed during the 
war. But he had not understood that the principal 
Act or the amending Act would come into operation 
until the restoration of peace. It was in this belief 
that he had concurred in the appointment of Lloyd 
George to take up the negotiations. But when, at 
Whitsuntide, he had learned that the basis of the 
inquiry had been changed and that it had become 
part of the proposed settlement that Home Rule 
with the qualifications mentioned should come into 
operation during the war, he informed Mr. Asquith 
he could take no responsibility for such a policy and 
handed in his resignation. He said he was ready to 
arrange for the exclusion of Ulster now and to give 
every guarantee that Home Rule would come into 
operation after the war, but he considered it danger- 
ous to make the change during the war, owing to the 
disturbed conditions in Ireland. Lloyd George’s 
plan, it is understood, provides for the temporary 
exclusion of six Ulster counties from the Home Rule 
Act. This part of the plan has been accepted by the 
Ulster Nationalists. Lord Balfour of Burleigh, 
Lord Cromer, the Earl of Halsbury, Viscount 
Middleton, and the Marquis of Salisbury, who repre- 
sent the extreme Anti-Home Rule Party, have issued 
a manifesto deprecating the attempt to settle the 
Irish question by negotiations at a moment ‘‘when 
a sanguinary rebellion has just been repressed,” and 
when the concessions proposed will be regarded in 
Ireland as ‘‘a premium on rebellion and as a vantage 
ground for further demands.’ The signatories of 
the manifesto declare it to be their conviction that 
the proposed settlement is fraught with infinite 
danger to the State. Sir Roger Casement, accused 
of being the instigator of the recent revolt in Ireland, 
was found guilty of high treason in the Lord Chief 
Justice’s Court, London, on Thursday afternoon 
and was sentenced to death. Sir Roger had offered 
only a weak defense to the charge that he gave aid 
and comfort to England’s enemies. Daniel Bailey, 
Casement’s soldier confederate, was discharged from 
custody, Lord Chief Justice Reading directing a 
verdict of not guilty. Bailey gave evidence for the 
Crown at Casement’s preliminary hearing. 





Evidence is accumulating that the long-expected 
concerted drive of all the Entente Powers in the 
various European war theatres has begun. Russia, 
while receiving temporary checks, is pressing for- 
ward with important results. Yesterday’s advices, 
unofficial, declared that the Czar’s troops had cap- 
tured the important Galician railroad centre of Kolo- 
mea. The Austrians attempted to make a stand 
here but were finally compelled to give way before 
superior forces. In this contest and also in battles 
near Kity, in Bukowina, the Austrians suffered 
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heavy casualties. In addition to 221 officers and 
10,285 men who were made prisoners, the Russians 
captured many heavy machine guns and stores. 
Their successes in this region appear to give them 
almost unrestricted access to the Carpathian passes 
and to the railway line running northwest from Kolo- 
mea to Lemberg, the capital of Galicia. Meanwhile 
the Germans have begun a series of sudden, violent 
attacks along the Russians’ entire front from Riga 
through Jacobstadt to Dvinsk. This is interpreted 
to mean that Field Marshal von Hindenburg is 
launching a new offensive in an effort to di- 
vert Russian troops from the Galician and Vol- 
hynian campaign. On the central part of the Rus- 
sian front in Volhynia the violent battle around 
Linewka and in the region of Sokul continues una- 
bated. In the West the Germans again on Thursday 
attempted to win French positions west of Hill 304, 
which is located northwest of Verdun, after a bom- 
bardment extending from the Hill to the Avocourt 
Woods. The curtain of fire of the French and the 
fire of their infantry made the attack vain, however. 
Intense bombardments are reported northeast of 
Verdun, around Fleury and the Vaux Chapitre and 
the Chenois Woods. 

The British along their front in France and Bel- 
gium are maintaining a heavy bombardment of 
German trenches and are sending out raiding parties 
who are reported to be doing effective work. In the 
Austro-Italian theatre the Italians in the Trentino 
region are reported to be driving back the Austrians 
and recapturing important positions taken from them 
in the recent Austrian offensive. The Italians also 
are reported to have opened a big offensive against 
the Austrians on the Eastern front around Monte 
San Michele, San Martino and Vermegliano. Here, 
however, according to Vienna, the Italians are being 
partially repulsed by Austrian counter attacks. 





A special meeting of delegates representing or- 
ganized labor met in London yesterday in what was 
called a Trades Union Congress. There were 600 
delegates representing 3,000,000 organized workers. 
By resolution the Congress asked the Government 
to take steps to regulate the prices of food and fuel. 
The resolution expresses the view that price regula- 
tion could be enforced only by a department of the 
Government with power to commandeer and dis- 
tribute food and fuel, fix freight rates, requisition 
home-grown crops and establish standard prices for 
fuel. The movers of the resolution said prices had 
increased 59%, owing largely to the rise in freights 
and the greater cost of coal. The Congress also 
adopted an alternative resolution in favor of Govern- 
ment ownership of all merchant shipping. Still 
another resolution declares that, if the Government 
offers objection to the proposals of the Congress, 
immediate steps will be taken to press for such ad- 
vances in wages as are necessary to maintain a 
proper standard of living. Another resolution asked 
an increase of 50% in old-age pensions during the 
period of high prices. 





According to a Budapest dispatch to the London 
“Times,” a new treaty of alliance has been drafted 
between Germany and Austria-Hungary. It has 


been signed by Prince Ernest von Hohenlohe- 
Langenburg in behalf of Austria-Hungary and Dr. 
von Bethmann-Hollweg, the Imperial Chancellor, 
‘‘The treaty, which is for 


in behalf of Germany. 








twenty-five years,” says the ‘‘Times’”’ dispatch, ‘‘pro- 
vides for unifying direction of military and foreign 
affairs, while regarding economic questions it pro- 
vides for concerted action in dealing with foreign 
countries, inter-State relations being left outside its 
scope. The administration of the treaty will be 
under a committee to consist of members delegated 
by the Federal Council in behalf of Germany and 
by the Austro-Hungarian Government. The treaty 
will not be submitted to the Austrian or Hungarian 
Parliament for ratification, as it is treated as a for- 
eign affair and under the sole responsibility of the 
Crown.” 





The tension between Washington and the de facto 
Government of Mexico was greatly lessened on 
Wednesday by the announcement through General 
Funston that Brigadier-General George Bell Jr. at 
El Paso had been informed by the Mexican Consul 
there that 24 American prisoners taken at Carrizal 
were on their way north to Juarez. This action 


followed a demand by Secretary of State Lansing 
dated June 25 for the immediate release of the pris- 
oners. Secretary Lansing’s letter concluded as 
follows: 

I am instructed, therefore, by my Government to 
demand the immediate release of the prisoners taken 
in the encounter at Carrizal, together with any prop- 
erty of the United States taken with them, and to 
inform you that the Government of the United 
States expects an early statement from your Govern- 
ment as to the course of action it wishes the Govern- 
ment of the United States to understand it has deter- 
mined upon, and that it also expects that this state- 
ment be made through the usual diplomatic channels, 
and not through subordinate military commanders. 


Thus far the release of the prisoners is the only 
answer that has been received from Carranza. 
Nevertheless, this action is considered significant 
of a desire on the part of the Carranza Government 
to place the entire controversy back into the stage 
of negotiation. The Mexican Minister of War, 
General Obregon, on Thursday instructed General 
Trevino, the Mexican commander at Chihuahua, 
to inform Consul Garcia at El Paso that no impediment 
would be placed in the way of the American authori- 
ties if they desired to remove the bodies of the Ameri- 
can troopers killed at Carrizal to American territory 
for burial. The correspondence between Obregon 
and Trevino arose from a request of General Bell, 
commander at El Paso, that the Mexican Govern- 
ment deliver the bodies for burial. General Obregon 
informed General Trevino that the expense for the 
transfer of the bodies to the United States must be 
borne by the American Government. Meanwhile 
our National Guard is actively mobilizing throughout 
our own country. There already has begun a steady 
movement toward the Mexican border. The finan- 
cial markets, however, which are frequently accurate 
barometers in such matters, seem to _ indicate 
that this latest crisis in Mexican affairs will tempo- 
rarily at least be surmounted. 





The last block of the securities on the London 
Stock Exchange that still are subject to minimum 
price restrictions will be released on Monday next 
and the English market for the first time since the 
war began will thus become a free and unrestricted 
one. No trouble is expected, as the amount of read- 
justment of prices that will be required seems a 
matter of compilation and{tacit agreement. The 
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basis of yield will largely govern the new quotations, 
which, it is calculated, should register decreases of 
10 to 20 points from the pre-war prices in order to 
bring them to a 5@5'4%% income return, such as 
paid by similar securities from which the minimum 
restrictions already have been removed. A London 
correspondent draws attention to the fact that 
‘‘whereas we intend to remove completely in July 
the minimum prices on the Stock Exchange, Germany 
is restricting all reports of Bourse transactions and 
Bourse prices, while Austria has lately passed a law 
authorizing financial institutions to carry war loans 
on their balance sheets at cost price for ten years to 
come, no matter what depreciation results.’”’ Alto- 
gether, 217 separate securities are in the list, from 
which the price restrictions are yet to be removed. 
The broadening of the market that will, in turn, 
ensue, is a desirable feature at the present time, 
owing to the absolute scarcity of stocks available for 
deliveries resulting from the Stock Exchange regula- 
tions against speculation which require that sellers 
shall have physical possession of the securities they 
offer for sale. It is expected that a Treasury ruling 
will be published in a few days providing for the 
pooling of small holdings of American dollar securities 
in order that they may be deposited under the mobili- 
zation plan with the Treasury, which, as matters 
now stand, will not accept lots of less than $5,000. 
The British Foreign Office has given notice to the 
American Embassy stating that it hopes that some 
arrangement can be made to relieve American resi- 
dents in England from undue taxation. The noticeis, 
in fact, a reply to protests against the additional in- 
come tax of 2 shillings in the pound on American se- 
curities held in the United States by Americans in Eng- 
land. The Foreign Office urges that it is difficult to dis- 
criminate among the individuals of various nationali- 
ties living under the British flag. It promises, how- 
ever, that an effort will be made to settle the matter 
in such a way that these securities shall not pay the 
extra tax. To-day (July 1) has been proclaimed a 
bankers’ holiday in England in order to enable them 
to work behind closed doors and catch up in their 
work, An announcement that the Stock Exchange 
would be closed on Saturdays throughout August is 
qualified by the phrase “‘unless circumstances render 
such a course inadvisable.”” The present indications 
are, however, that the slackness of business will make 
holidays possible with slight inconvenience to traders. 





The British Chancellor, it is understood, is soon 
to announce another plan for steadying the sterling 
exchange position in New York. This plan contem- 
plates the incorporation in the Finance Bill of a 
provision permitting British municipalities such as 
London, Liverpool, Manchester and Birmingham to 
sell their securities in foreign countries. The scheme, 
of course, is meant to apply more specifically to the 
placing of such issues in the United States. The 
bonds may be put out as tax-exempt securities in 
Great Britain, and to this extent will be a new de- 
parture. As to the volume of the American securi- 
ties that has been received by the British Treasury 
under its so-called mobilization plan, there still is an 
absence of official data. The London newspapers 
speak of the deposits that have followed the an- 
nouncement of the supertax of 10%, which becomes 
effective to-day, as overwhelming. Strong intima- 
tion also is given that the holders of these securities 
are exercising the option whereby their property 





merely is loaned, not sold outright, to the Treasury, 
the owners receiving an additional 4% from the 
Government as a commission over the income the 
securities themselves pay. Meanwhile there does 
not appear to have been any recent attempt to utilize 
in the American market this large volume of available 
basis for exchange. Instead, the British Govern- 
ment has been sending gold to its fiscal agents, J. P. 
Morgan & Co., in this country. The metal has come 
largely from Ottawa and has been received both in 
New York and Philadelphia. The Canadian move- 
ment has been supplemented this week by a $10,- 
000,000 importation direct. from London by the 
American Line steamer St. Paul. The current 
movement, the first arrival of which was received in 
New York on May 11, has now reached a total of 
$153 ,946,000 to New York and Philadelphia. The 
assumption that is quite general in banking circles is 
that the gold movement is- designed in the first 
place to permit a period of digestion for the former 
British-owned American securities that already 
have been placed in the American market, and 
in the next place to allow time for the completion. 
of a plan to utilize on a broad and definite plan 
the large amount of securities that the British 
Treasury has borrowed instead of purchased from 
English holders. Naturally, the American mar- 
kets in current circumstances are the only ones 
in which these securities can be hypotheatecd. 
We referred a short time ago to the fact that 
Hartley Withers, who followed Sir George Paish of 
the London “Statist”? as Financial Adviser in the 
British Treasury, had resigned his post to take edi- 
torial charge of a leading London financial weekly. 
Mr. Withers was for several years financial editor 
of the London ‘Times,’ and subsequently of the 
London ‘‘Morning Post.” It is now announced 
officially that he will succeed on July 24 Mr. Francis 
W. Hirst as editor of the London ‘‘Economist.”’ 





As to the security markets in London the week 
has been a rather nervous one, chiefly as a result 
of the Cabinet crisis that appears to be threatening 
in connection with the Irish problem. Rumors 
have been current that Mr. Asquith, the Premier, 
would be replaced and that several other members 
had determined to give up their portfolios. A 
favorable interpretation seems to have been accorded 
the military events of the week, so that while nervous- 
ness has existed, there nevertheless has not been 
any substantial declines in quotations. The month- 
ly compilation of the ‘Bankers’ Magazine’ of 
London, reporting the aggregate value of 387 securi- 
ties dealt in on the Stock Exchange shows an in- 
crease during the month of June of £73,512,000, 
or 2.6%. Last mouth a depreciation of £16,397,000 
was reported. The feature of the June statement 
is the advance in every group of securities noted. 
The nine representative issues of British and India 
funds showed an increase of £11,647,000, or 3%, 
compared with last month. Foreign government 
stocks are 2.5% higher, reaching £571,700,000. 
Seventeen Americans rose 2.7% to £376,485,000. 
South Africans show a remarkable advance of 7.9%, 
while ordinary British Railway shares disclose the 
next largest increase of 4.2%. 

The British Treasury still is financing the war 
by means of short-term obligations. Its borrow- 


ings last week in this direction amounting to £37,- 
loan, 


000,000. The Australian Commonwealth 
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which recently was offered, was only moderately 
successful, as the underwriters were compelled to 
retain 40% of the full amount. The loan was for 
£4,000,000 in 544% bonds, redeemable from 1920 
to 1922. They were offered to investors at par. 
Tenders have been invited at the Bank of England 
for £750,000 Birmingham city yearling bills to meet 
maturities aggregating £500,000, and to meet also 
a number of mortgages. The revenue of the United 
Kingdom last week was £5,289,000 and the expendi- 
ture £47,421,000. The amount of Treasury bills 
outstanding was increased by £25,637,000. Sales 
of other war issues aggregating £11,091,000. 





Advices cabled from Paris state that the French 
moratorium has been extended for another three 
months, but that the position covered by the mora- 
torium is working itself out in a satisfactory manner. 
On the Paris Bourse moderate activity has been dis- 
played, with the general undertone a fairly steady one. 
Some realizations were reported in Spanish securities, 
due to the report that Madrid was arranging a large 
French credit for the purpose of stabilizing exchange. 
A Government decree withdrawing the recent order 
prohibiting importations of automobiles into France, 
and making certain modifications in the customs dues, 
was issued on Monday. Official French trade re- 
turns continue to show an adverse trade balance. In 
April imports were $150,000,000, against only $59,- 
000,000 of exports. Some comfort is taken by the 
French economists from the fact that while imports 
have increased $17,000,000 over those of April 1915, 
the exports have increaased $10,000,000, which is 
more in proportion, while of the total of exports of 
manufactured articles those in April 1916 increased 
$11,000,000, which, it is reasoned, shows there has 
been an important resuscitation of industrial affairs. 
in France during the last year. Such a result, it is 
urged, is shown also in the business done by the rail- 
roads feeding industrial France, in contradistinction 
to those feeding exclusively the army zone. All the 
railroads in the west and south show a great increase 
in receipts, which in some cases reach nearly those of 
the last year of peace. 





Official bank rates at the leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 


lin, Vienna, and Copenhagen; 544% in Italy and Por- 
tugal; 6% in Russia and 444% in Switzerland, Hol- 
land, Spain, Norway and Sweden. In London the 
private bank rate has remained at 5% for sixty days 
and 514% for ninety days. Money on eall in Lon- 
don is still quoted at 4%. Cables from Berlin con- 
tinue to give 434% as the private bank rate at that 
centre. No reports have been received by cable of 
open market rates at other European centres, so far 
as we have been able to learn. The rate of discount 
of the Bank of Bengal was on Monday established at 
5%. 





The Bank of England reports a loss for the first 
time since May 25, in its gold item this week, of 
£327,968. Note circulation increased £684,000; 
hence the total reserve was reduced £1,012,000. 
The proportion of reserve to liabilities declined to 
28.22%, against 31.48% last week and 16.16% a 
year ago. Public deposits were again decreased— 
£1,921,000—although other deposits registered a 
substantial increase, namely £14,822,000. Govern- 
ment securities continue without change. Loans 





(other securities) showed the large expansion of 
£13 ,930,000. The Bank’s holdings of gold aggre- 
gate £61,379,728 and compare with £52,091,894 
the year preceeding and £40,082,797 in 1914, which 
was before the outbreak of hostilities. Reserves 
now stand at £43,929,000, against £35,905,614 in 
1915 and £28,748,502 the previous year. Loans 
amount to £87,314,000, comparing with £152,914,- 
703 and £49,692,774 one and two years ago, respec- 
tively. The Bank reports as of June 24 the amount 
of currency notes outstanding as £111,779,539, 
against £111,311,144 a week ago. The amount of 
gold held for the redemption of such notes still re- 
mains at £28,500,000. Our special correspondent 
furnishes the following details by cable of the gold 
movement into and out of the Bank for the Bank 
week : Inflow, £776,000 (wholly bought in the open 
market); Outflow, £1,104,000 (of which £5,000 
exported to the United States and £1,099,000 net 
sent to the interior of Great Britain). We add a 
tabular statement comparing for the last five years 


the different items in the Bank of England return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


June 28. June 30. July 1. July 2. July 3. 
£ £ £ £ £ 

Circulation. _.____- 36,175,000 34,636,280 29,784,295 29,629,920 29,973,385 
Public deposits..___ 51,839,000 81,514,428 17,071,618 14,737,272 21,375,735 
Other deposits_-_-___ 106,372,000 140,654,115 54,550,853 46,633,003 48,389,027 
Govern’t securities. 42,137,000 51,043,491 11,005,126 12,756,505 13,983,707 
Other securities.__.. 87,314,000 152,914,703 49,692,774 40,661,622 44,825,356 
Reserve notes & coin 43,929,000 35,905,614 28,748,502 25,867,666 28,878,671 
Coin and bullion.__ 61,379,728 52,091,894 40,082,797 37,047,586 40,402,056 
Proportion of reserve 

to liabilities_____ 28.22% 16.13% 40.13% 42% 41.38% 
mam WhOS... oa. ce 5% 5% 3% 44% 3% 





The Bank of France in this week’s return again 
registers a gain in its gold holdings, the increase 
being 6,338,000 francs.- The silver item, however, 
declined 1,649,000 frances. Notes in circulation show 
a large expansion—70,748,000 francs—while general 
deposits register the enormous increase of 218,151,000 
francs. Bills discounted gained 58,191,000 franes 
and Treasury deposits 6,247,006 francs, although 
the Bank’s advances declined 21,845,000 francs. 
The Bank’s gold now stands at 4,762,192,000 frances, 
against 3,931,550,000 francs a year ago and 4,057,- 
475,000 franes the year preceding. Silver on hand 
aggregates 343,939,000 francs, which compares with 
371,567,000 francs in 1914 and 638,875,000 franes the 
previous year. Note circulation is 15,805,619,000 
francs. A year ago it was 12,215,850,000 francs, and 
in 1914 6,051,150,000 frances. General deposits total 
2,577 ,679,000 francs, against 2,365,250,000 in 1915 
and 982,675,000 in 1914. Bills discounted amount 
to 2,350,582,000 francs, compared with 894,832,000 
francs one year ago and 2,537,500,000 frances two 
years ago. ‘Treasury deposits are 40,278,000 frances, 
against 82,025,000 francs last year and 249,700,000 
franes in 1914. 








As yet there has been no official statement of the 
completion of negotiations for the $100,000,000 
French credit that is understood to have tentatively 
been arranged. New York bankers have, under 
favorable consideration a large loan to China, which, 
it may be stated, will extend to $25,000,000. Italy, 
too, is coming to our centre as a source of supply 
for funds. Three Italian commissioners, Santo 
Veronesi and Dr. Luigi Baldini, officials of the 
Treasury, and Vinzenzo Grecco, former directors of 
the Bank of Naples, representing the Government, 
arrived in this city on the American Line steamer 
St. Paul, with securities reported to be valued at 
$20,000,000, which, one of the commissioners states, 
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were brought as collateral for a loan ta be raised 


among wealthy Italians in this country. The securi- 
ties were transferred to the New York branch of the 
Bank of Naples. 





In the local money situation an appreciably easier 
feeling has developed. This is not surprising, in view 
of the steady influx of gold. There are ample 
demands for funds in sight, but the supply appears to 
be adequate. As to loans for foreign account that 
are under negotiation and which include, it is under- 
stood, France, China, Italy and the Argentine among 
others, there is reason to believe that the greater part 
of the proceeds will stay in this country and be 
utilized for the payment of American products. For 
this reason they will not be likely to constitute as 
active a drain on the supply of funds as though the 
proceeds were shipped abroad. ‘The easiness in the 
money situation is especially significant, in view of 
the active preparations that were necessary for the 
usual half-yearly disbursements, the July 1 com- 
mitments in this respect always being: particularly 
large, ranking, in fact, second only to those of Janu- 
ary. Crop requirements, too, are closely in sight. 
Towards the close of the week the more satisfactory 
outlook in connection with the Mexican situation 
was responsible for the easier tone though call 
money at the extreme close loaned in a few instances 


at 4%. There is not much passing in bank accep- 
tances. Quotations are 244@214% for those eligible 


for discount at the Federal Reserve banks and 
234@34%% for the non-eligibles. 

The weekly statement of New York Clearing House 
banks and trust companies issued last Saturday 
showed a further decrease in the loan item of $24,- 
564,000. Net demand deposits were again reduced 
$7,873,000, and net time deposits $6,694,000. Re- 
serves in ‘own vaults’ increased $15,647,000, to 
$449,914,000, of which $377,931,000 is specie. A 
year ago the total in own vaults was $455,551,000, 
including $395,008,000 in specie. The reserves in 
Federal Reserve banks likewise indicated an expan- 
sion of $1,297,000, to $161,451,000, against $131,- 
887,000 in 1915. Reserves in other depositaries, 
on the other hand, this week were reduced $2,666,- 
000, to $58,832,000, and compare with $28,706,000 
the year preceding. Note circulation registered a 
nominal gain, viz., $29,000. Aggregate reserves re- 
corded another substantial increase of $14,278,000 
and now stand at $670,197,000. This compares 
with $616,144,000 last year. The reserve required 
decreased $1,542,670. As a result of the favorable 
showing made, surplus reserves were again increased 
by $15,820,670, thus bringing the total of excess 
reserve once more above the $100,000,000 mark, or 
$109,502,410. At this time a year ago the amount 
held was $193,253,030. The bank statement is 
given in greater detail on a subsequent page of this 
issue. 

Referring to money rates in greater detail, loans 
on call have ranged at 2144@4%, against 24@3%% 
last week. On Monday the high and ruling quota- 
tion was 3%, with 212% low. Tuesday, Wednes- 
day and Thursday the range continued 24@3%, 
with 234% the renewal basis. Friday renewals were 
234% with the maximum figure 4% and 234% the 
minimum. For fixed maturities, following a firm 
opening with quotations maintained, an easier feeling 
developed, principally as a result of the improvement 
in the bankirg situation, and sixty-day money is 





obtainable at the close at 3144@3%%, against 
3144@334% a week ago; ninety days and four months 
funds are 34@33%4%, against 334%. Five and 
six months remain at 334@4%. A year ago sixty 
days was quoted at 2144@214%, ninety days at 234%, 
four and five months at 234@3% and six months at 
3@34%%. Sales of commercial paper were again re- 
stricted chiefly in consequence of a scarcity of offer- 
ings, rather than an absence of demand. Sixty and 
ninety days’ endorsed bills receivable and six mont hs 
names of choice character continue to be quoted at 
344@334%, while names less well-known still re- 
quire 4%. There has been no change in rates by 
any of the Federal Reserve banks. 
FEDERAL RESERVE BANK DISCOUNT RATES 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 4% % for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills 
with or without member-bank endorsement has been authorized. 

Open market rates for purchases of bills of exchange: Atlanta, 3% to 54%; 
Dallas, 3% to 5%. 





Sterling exchange remains just about steady, with 
the market more or less a nominal one. On Monday 
an importation of gold amounting to $10,000,000, 
direct from London, was deposited at the Assay 
Office by J. P. Morgan & Co. This direct shipment is 
interpreted as indicating that the British Govern- 
ment’s supply at Ottawa was being drawn down 
quite closely. The Bank of England’s statement 
this week registered a decrease of £327,968, which 
suggests, since it is the first decline since May 25, 
that additional amounts of the precious metal may 
be coming this way. The increasing activity of our 
export trade, as indicated by the remarkable state- 
ment of our foreign commerce for May, to which 
we have already referred, is attracting wide atten- 
tion among students of sterling exchange conditions. 
In round numbers, for the two-year period ending 
May 31, and which for all practical purposes covers 
the European war period, the excess of the declared 
value of merchandise exportations over the importa- 
tions has been $3,000,000,000, which has been offset 
only to the extent of about $270,000,000 by the net 
importations of gold. This is a situation that has 
required the skilful handling that admittedly it has 
received by the British Treasury officials. It is sug- 
gestive, too, of the fact that sterling exchange has 
been, and undoubtedly must continue for a consider- 
able period, a more or less arbitrary market directly 
under the control of the representatives of the British 
Treasury. The English Chancellor, Sir Reginald 
McKenna, has been quite successful in his efforts 
undertaken several months ago to maintain demand 
sterling bills on a “war parity” of 4 76. This week’s 


arrivals of gold at New York have included $7,000,- 
000 from Ottawa and the $10,000,000 already referred 
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to as having come direct from London. This brings 
the total of the current movement up to $92,746,000 
since May 11 at this centre. In addition, $1,500,000 
was received on the steamship Kroonland for the 
account of the Argentine and has been deposited 
here awaiting orders. It appears that a large move- 
ment of gold from Ottawa to Philadelphia has re- 
cently been quietly taking place. Advices from 
Philadelphia yesterday gave $61,200,000 as the total 
thus received to date. 

Compared with last Friday, sterling exchange on 
Saturday was not changed from 4 7534 for demand, 
4 76 7-16 for cable transfers and 4 7214 for sixty 
days. Monday’s market was a dull one with slight 
recessions in the early dealings on a good supply of 
bills; later a steadier tone prevailed and quotations 
were practically unchanged; demand ranged at 
4 75 11-16@4 7534 and sixty days at 4 72 3-16@ 
4 7214, while cable transfers remained at 4 76 7-16. 
A renewal of foreign selling of American securities 
as well as fresh arrivals of gold from Canada induced 
firmness on Tuesday; demand advanced to 4 7534@ 
4 75 13-16, cable transfers to 4 76 7-16 and sixty 
days to 4 7214@4 72 5-16. On Wednesday the 
sterling market showed a sagging tendency and rates 
were fractionally lower, at 47534 for demand, 
4 76 7-16 for cable transfers and 4 7214 for sixty days; 
operations were restricted by a more or less general 
disposition to await pending developments in the 
Mexican situation. Trading was quiet and inactive 
on Thursday, which was in fact the dullest day ex- 
perienced for some time; the market gave evidence 
of strong support by the British Treasury through its 
fiscal agents here, quotations continuing pegged 
with demand at 4 7534, cable transfers at 4 76 7-16 
and sixty days at 47214. On Friday dulness again 
ruled and demand remained at 4 7534, cable trans- 
fers at 4 76 7-16 and sixty days at 47214. Closing 
quotations were 4 7214 for sixty days, 4 7534 for 
demand and 4 76 7-16 for cable transfers. Commer- 
cial sight finished at.4 75%, sixty days at 4 7114 
and ninety days at 4 6914, documents for payment 
4 7114 and seven-day grain bills at 4 745,@4 7434. 
Cotton and grain for payment closed at 4 7514. 





In the Continental exchanges the outstanding 
feature in connection with the belligerent countries 
has again been the steady decline in reichsmarks, 
which on Wednesday dropped to 7234 for sight bills, 
the lowest point touched in some time. Liberal 
offerings, coupled with an almost total absence of 
demand, undoubtedly indirectly a result of the ner- 
vousness and hesitation experienced in consequence 
of the continued Russian successes, was responsib’e 
for this pronounced weakness. French exchange, not 
improbably: from the same influence, displayed an 
advancing tendency, aided by anticipation of the 
placing of a large new loan in the near future. Rubles, 
while firmly held, were apparently not influenced in 
any considerable degree by the advance of the 
Russian armies. The sterling check rate on Paris 
finished at 28.16, compared with 28.18 last week. 
In New York, sight bills on the French centre closed 
at 591 and cables at 59014, against 5 9114 and 
5 901% the week preceding. Demand bills on Berlin 
finished at 72 15-16 and cables at 73, comparing 
with 74 13-16 and 747% at the close on last Friday. 
Kronen were also weak, closing at 1270, against 
12.80 a week ago. Lire, which have been inactive 


though fairly well maintained, finished at 6 3734 for 








bankers’ sight and 6 3714 for cables, compared with 
6 3654 and 6 355% the previous close. Rubles closed 
at 30.55, against 30.59. 

Referring to the neutral exchanges, dulness has 
prevailed. Scandinavian exchange moved irregu- 
larly. Firmness was shown early in the week, when 
a sharp recovery from the break experienced last 
week took place. It also was influenced by advices 
cabled from London of the establishment of a Franco- 
British credit by the Scandinavian banks. Later, 
however, a trend toward reaction again became evi- 
dent. Guilders have been steady with but slight 
net change. Bankers’ sight on Amsterdam closed 
at 41 7-16, against 4114; cables at 41 9-16, against 
41 9-16 plus 1-16; commercial sight at 41 5-16@ 
4134, against 4134, and commercial sixty days at 
41 3-16@41'4, against 4114 Friday last. Swiss ex- 
change finished at 5 2934 for bankers’ sight and 5 2914 
for cables. A week ago the close was 5 28144 and 
5 275%, respectively. Greek exchange closed 
at 5 151% for sight bills, against the previous rate of 
5 17%. Copenhagen checks finished at 29.00, com- 
pared with 28.60. Checks on Norway closed at 
29.30, against 28.75, and checks on Sweden closed at 
29.15, which compares with 28.80 last week. Span- 
ish pesetas finished at 20.18 against 20.15 a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $195,000 net in cash as a result of the currency 
movements for the week ending June 30. Their re- 
ceipts from the interior have aggregated $9,189,000, 
while shipments have reached $9,384,000. Adding 
the Sub-Treasury operations and the gold imports and 
the Federal Reserve operations, which together oc- 
casioned a gain of $10,160,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a gain of 
$9,965,000, as follows: 














Week ending June 30. Into Out of Net Changes in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement-__-______- $9,189,000! $9,384,000'Loss $195,000 
Sub-Treas. oper’ns and gold imports.| 42,334,000, 32,174,000, Gain 10,160,000 
DAB 2658 apie co Ie | $51,523,000! $41,558,000'Gain $9,965,000 





The following table indicates the amount of bullion 
in the principal European banks: 





June 29 1916. | 
Banks of | 
| Gold. | Stleer. ; Total. | 


£ £ £ 
Engiand__| os sfeaied -...----| 61,379,728) 52,091,894 ee , 
France a_/190,530,280| 13,758,160204,288 440 157,262,000, 14,862,840172,124,840 


July 1 1915. 
Silver. 





Gold. | 





Germany _'123,250,000| 1,750,000'125,000 ,000)119,380,3 2,336 ,900}121,717,200 
6,806 ,000 160,803 ,000,157,280,000| 5,574,000/162,854,000 





Russia* . _|153,997, : 

Aus- Hunc| 51,578, 12,140,000) 63,718, 51,578,000} 12,140,000! 63,718,000 
Spain ____| 41,151,000) 30,604,000) 71,755,000| 27,583, 29,885,000} 57,468,000 
Italy ____- | 39,657,000} 3,946,000) 43,603,000) 45,470,000, 4,936,000| 50,406,000 
Netherl'ds| 45,718,000, 634,600) 46,352,600, 27,659,000, 214,000, 27,873,000 
Nat.Belgh| 15,380,000, 600,000) 15,980,000} 15,380,000, 600,000, 15,980,000 
Switz'land| 10,197,300,  _______- 10,197,300; 9,607,800,  ________ 9,607,800 
Sweden -_| 9,235,000) i Ad 35, re ON ee eee 6,299,000 
Denmark.| 8,013,000 229,000) 8,242,000} 5,947,000 = 320,000| 6,267,000 
Norway ..| 6,536,000) -......- 6,000, 3,410,000, -__..__- 3,410,000 








Tot. ,week 756,622,308| 70,467,760\827 ,090,068,678,947,994| 70,868,740.749,816,734 
Prev. week 756,951,656, 70,446 ,7201827 398,376 679,476,397, 70,927 ,600,750,373,997 


a Gold holdings of the Bank of France this year include £6,800,000 held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 

















COURSE OF THE EUROPEAN CAMPAIGN. 

Plainly enough, the outstanding event in the 
European military campaign of this month has been 
the great Russian offensive; it still remains to be 
seen whether this was an isolated episode or part 
of a general movement. Beginning near the open- 
ing of June, the Russian advance was unchecked 
until the past fortnight, and its achievements? in 
capture of territory, munitions of war and prisoners, 
easily surpassed anything of the kind since the early 
chapters of the war. The Austrian armies were 
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driven, in apparently great demoralization, toward 
the Hungarian frontier, with a loss variously esti- 
mated up to 200,000 prisoners; this being, apparently, 
irrespective of killed or wounded. The three forti- 
fied cities which protected the northeastern front 
of the Austrian position were captured one after the 
other and on June 17 the fall of Czernowitz, the 
capital of Bukowina, was announced. 

As is usually the case with a formidable surprise 
movement, the advance halted when the enemy 
was able to retreat to stronger positions and to re- 
inforce its armies; this week there have been signs 
of its resumption. General Brusiloff and the 
Russian War Office have kept their own counsel as 
to methods, plans and purposes. The impression 
of military critics appears to be that the Russian 
General is not planning to repeat the exploit of a 
year ago, when the Russian army crossed the Car- 
pathians into Hungary with unfortunate results. 
The objective point is apparently rather the enemy’s 
army than the enemy’s territory; which is not 
only sound Napoleonic strategy, but particularly 
adapted to the Allied offensive at the present junc- 
ture. 

As to the longer purpose of the Russian campaign, 
military judgment differs. Theories have been 
advanced that the movement was undertaken purely 
because the efforts of the Austrian and German 
general staffs were absorbed on the Italian and 
French frontiers, thus weakening the eastern armies; 
or that it was undertaken with the primary purpose 
of relieving pressure on the western fronts. Both 
motives undoubtedly played a part; at all events, 
the great success of the early Russian operations 
must have been largely due to the weakening of the 
eastern Teutonic fronts for the western campaigns. 
The Austrian campaign against Italy in the Trentino 
has clearly enough been frustrated by the with- 
drawal of troops for Bukowina. Germany’s west- 
ern plan of campaign has not yet appeared to be 
equally influenced; in fact, the German attacks 
on Verdun have been increasingly violent since the 
Russian offensive began. 

This week, however, two other possible purposes 
in the Russian advance began to come in view. 
One was embodied in reports that Rumania, near 
whose border the Russian victories were achieved, 
is now likely to enter the war on the side of the 
Allies. This prediction must be classed as doubt- 
ful, unless in the case of decisive victories by the 
Allied armies on both fronts. Rumania, which has 
found political and financial profit through fishing 
in troubled waters, will be slow to abandon the 
advantages of its position unless assured of being 
on the winning side. But the very recent reports 
of renewed British activity on the western front 
suggest that the Russian offensive may have been 
merely the initial move in a general advance of the 
Allies. 

Good military critics have, in fact, maintained 
that the extreme violence of the German attacks 
around Verdun were designed primarily to delay 
or prevent such an expected movement. The 
relative inactivity of the English armies has long 
been a source of much discussion, often unfavorable 
to the British troops. It must, however, always 
be remembered that General Joffre is now admit- 
tedly in general command of the British, as well as 
the French, and that if a forward movement on the 
English line was delayed, such delay must ha vy 


been in line with the Commander’s plans. It would 
seem, however, that an attack by the English forces 
could not now be long deferred. Very possibly, 
therefore, a chapter of high importance in the 
general European campaign is shortly ahead of us. 
It has been noticeable that the past month’s re- 
sumption of military activity on all the fronts 
has put an end to talk of immediate peace. This 
was entirely in line with reasonable probabilities, 
for negotiations of peace are never really possible 
on the very eve of a season in which armies just 
brought into the field are ready to test their activities 
against one another. Yet, on the other hand, the 
fact has been equally striking that, notwithstanding 
this disappearance of the peace talk, the present 
week has been marked by sudden discussion of 
measures for economic war, of offense or defense, 
after the military conflict is over. These intima- 
tions are a result of the recent so-called “economic 
conference” of the Allies at Paris, in which con- 
ference measures were strongly urged to prevent 
the vigorous intrusion of German goods into the 
countries of Germany’s present enemies when the 
war is over. 

It has been reported from London that England 
acquiesced reluctantly, and that may readily be 
believed. The preliminary agreement, the text of 
which our Paris Embassy has forwarded to Washing- 
ton, begins by providing in general terms for prefer- 
ential trade arrangements in commerce between 
the present Allies. Next, it is promised that 
countries ‘“‘suffering from acts of destruction, spoil- 
iation, and unjust requisition” shall have ‘‘prior 
claims on raw materials, industrial and agricultural 
plants, and mercantile fleets.”” Further, the Allied 
countries, in order to protect their commerce and 
industry ‘‘against an economic depression resulting 
from dumping or any other unfair method of com- 
petition,’ agree to fix a period ‘‘during which the 
commerce of the enemy Powers shall be subjected 
either to prohibition, or to a special system which 
shall be efficacious.’’ In particular, the Allies 
express their determination to take measures ‘‘to 
rid themselves of dependence on enemy countries 
as regards raw material and manufactured articles.” 
This is to be accomplished by ‘‘such means as seem 
to them most appropriate according to the nature 
of the merchandise,” or by recourse to ‘“‘subsidized 
enterprises under the direction or control of the 
Governments themselves,’ “or to customs tariffs 
or to temporary or permanent prohibitions.”’ Such 
arrangements are to be made ‘‘mutually for a term 
of years.” 

This somewhat startling new development is such 
as to make economic thinkers pause. Restriction 
of inordinate selling by a rival country. at sacrifice 
prices, in order to capture the markets of a former 
enemy, might be a not unnatural protective measure 
at the end of war. Some provision not unlike this 
has been advocated even for our own country, with- 
out the motive of wartime animosity and with 
application to all Europe; it was in general incorpo~ 
rated in the recommendations of the recent political 
conventions regarding Governmental policies at 
the end of the European war. But the program of 
the Allies would apparently go much further, If 
carried to its logical limit, it would involve not only 
protective, but prohibitory tariffs. 

Yet it is not to be supposed that enemy countries 





would fail to retaliate; in which case, the question 
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would at once arise as to the future trade of England 
and France, for instance, with Germany. Inter- 
national commerce is a pursuit of mutual advantage, 
and although England’s imports from Germany in 
the last full year of peace largely exceeded exports 
(as did her imports from the United States also), 
nevertheless, she exported over $200,000,000 of her 
own home merchandise to Germany. Is England 
then to hark back to the old “mercantile theory,”’ 
abandoned three-quarters of a century ago,.and on 
the abandonment of which London’s commercial 
supremacy of the world has largely been built up? 
This seems to us difficult to believe—not less so, 
when the measures are described in the concluding 
paragraph of the agreement as taken “for common 
defense against the enemy.” Is belligerent Europe 
ready to embark on an economic war as violent and 
as destructive of old landmarks as was the military 
war which preceded it? It will be observed that 
this tentative agreement of delegates to the economic 
conference promises only to “recommend to their 
respective Governments” to take ‘all suitable 
measures.”” We should certainly suppose that open 
Parliamentary discussion of these measures would 
bring up other and different. considerations. 








THE IMPOSSIBLE INDUSTRIAL CONFLICT. 


The troubles in the cloak and suit-making trades 
continue unabated, and some well-meaning persons 
whose sympathies are not reinforced by judgment 
based on accurate information have been responding, 
and urging the public generally to respond, to ap- 
peals for relief of women and children who are 
adroitly represented as ‘‘starving”’ because rich em- 
ployers are determined to force them to surrender 
their rights through privation. Several clergymen 
have been so far stirred in their feelings as to preac h 
or permit themselves to be announced as about to 
preach, in appeal for relief of this alleged suffering; 
but there is no reason to suppose that there is any 
suffering greater than usually goes with a strike. 
If the employers have declared a lockout, that is 
only a legitimate form of return strike on their part; 
and if they are moving or will move their shops 
outside the metropolis, that also is entirely legiti- 
mate as a means of self-defense or of business policy. 

The sympathizers are misled into an incorrect 
idea of the situation. It is denied that the wages 
offered are low; it is asserted that they are high. 
Whatever they are, they must be presumed as high 
as the market requires and employers could not go 
above the market without inclining to the ditch of 
bankruptcy; but the dispute is not over the rate of 
wage. As already defined, it goes deeper, involving 
the issue of the open shop, the right to employ and 
discharge and the right to insist upon a standard 
of efficiency. The union openly says that if an 
employer finds times dull and his work insufficient 
he must not discharge, for ‘“‘we object to his correcting 
his own errors at our expense.” The employers 
desire to fill their orders and get ready for the sea- 
son’s.trade; but they insist upon the right to control 
their side of the employment, and (as their organi- 
zation declares) have suffered so long and so un- 
mistakable an experience with unionism that they 
have resolved “‘to break the unions or break the 
business.” 

Mr. F. P. Walsh of St. Louis, who needs no re- 
introduction, rushes forward to assert that “public 








sentiment in New York is and has been all with the 
60,000 garment workers in their splendid struggle 
to save the 200,000 members of their families from 
the most wretched industrial slavery.” The defect 
in this is that it is not true, and, so far as public 
sentiment here takes that view, it is misinformed. 
If it is true, as Mr. Walsh declares, that the National 
Association of Manufacturers is backing these em- 
ployers in any manner, all the better; the Association 
has ample reason to do so. It is reckless mis- 
statement that “everywhere the workers have 
asserted even a share in the control of their own lives 
the methods have been the same, to -crush out 
ferociously all collective bargaining for wages,” &c. 
Collective bargaining is not opposed, nor is a share 
in their own lives denied to workers; the “control” 
refused is the control of the shops by the employees. 
An organization calling itself the Humanitarian 
Cult has been printing broad advertisements calling 
for compulsory arbitration and proposing a volun- 
tary undertaking to arbitrate in this matter; but the 
employers have replied that the right to control 
their own shops is not arbitrable, nor is it. They 
have tried and tried, and now they say they have 
definitely and finally taken their stand—the open 
shop or none. 

Meanwhile the familiar intimidation by theat- 
ened and even actual violence is not lacking in this, 
as in other industrial struggles. An advertisement 
of a few days ago, headed ‘‘Have We a Right to 
Work?” prints letters addressed to the Mayor and 
one of the unions on behalf of two designers whose 
names are given. On the 23d, says one letter, these 
two men were prevented from entering their place 
of employment and were ordered by the pickets 
on guard to report at union headquarters; they went, 
were threatened, attempted again to enter, were 
again prevented, and could get no aid from the 
policeman to whom they appealed. These are men- 
tioned merely as typical cases. Counsel for the 
would-be workers also writes to the union repre- 
sentatives that many have been threatened and some 
have been severely hurt; that he has appealed to the 
union’s counsel, who referred him to another, “who 
stated that he could afford me no remedy, that your 
union would not instruct your pickets not to molest 
these designers.”” The advertisement added a call 
to all designers of cloaks and suits to report any 
molestation experienced by them and gave notice 
of a special meeting for further action to be held 
on Tuesday evening. 

The right to hire and the right to be hired and to 
work are denied together. Organized labor is con- 
tinuing its deliberate undertaking to dominate 
industry; in the words of one of its leaders, it pro- 
poses “to hop along from one shop to another,” 
and one industry to another. There is only one 
basis upon which the worker can control both sides 
of the contract to work and the actual working: that 
is by co-operative industrial production wk 2n em- 
ployee and employer become the same and make 
their own deals with themselves. 

The closed shop is in irreconcilable conflict with 
this co-operative goal. The issue may be pushed 
along in time by compromising surrenders, but it 
is too plain to be concealed. Industrial liberty or 
industrial slavery must prevail; both cannot exist 
together. There will never be a better time 
than now to determine which this country will 
have. 
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SOME DEDUCTIONS FROM THE ROOSEVELT 
LETTER. 

The expected Roosevelt reply proves full, indeed, 
being of the three-column length customary from 
candidates who accept nominations, and offering a 
precedent not likely to be followed by any who may 
hereafter decline. The letter in almost every line 
is characteristic of its writer, and is such as only the 
unprecedented situation of this year could have 
produced. Incidentally, one of its remarkable fea- 
tures is in the third sentence from the beginning, in 
which several thousand letters and telegrams are 
mentioned as having been received during the two 
weeks, ‘‘the majority expressing the desire that I 
should refuse to run, while a minority urged that I 
should accept the nomination.”’ The letter is offered 
to those, as the only reply physically possible to be 
made; and since all those expressions are said to have 
come ‘‘from men who had supported me for the nomi- 
nation” the suggestiveness of the incident in its bear- 
ing on the campaign is evident. 

Mr. Roosevelt proceeds directly to soothe the self- 
esteem and personal pride which he is obliged to 
wound. He flatters his addressees by lavishing ad- 
miration upon them as being “‘in all respects level 
with’”’ his Chicago crowd of 1912. This can be ad- 
mitted quite true; those persons who ordinarily look 
like human beings were no saner than in 1912 and 
broke all records for mere animal racket. They ex- 
hibited as little reason and restraint as before; they 
were as much his devoted and never-thinking fol- 
lowers as ever; they sneezed when his nose tingled; 
they were in every particular and aspect “his,” as 
always; so they must continue his. The vision, the 
insight, the high purpose, the devotion to service for 
the people, the resemblance to Abraham Lincoln in 
spirit, the “effort on a large scale to translate ab- 
stract formulas of economic and social justice into 
concrete American nationalism’’—this and the rest 
of the paragraphs of flubdub served the needed 
soothing purpose and are therefore immune from 
serious criticism. 

The statement in the third paragraph, that ‘‘events 
have shown that the Progressive Party in 1912 of- 
fered the only alternative to the triumph of the 
Democratic Party,’ certainly slaps the cold cream 
on the tender spot so very thickly that it slides off. 
There is as much truth in the statement as there is 
stability in a pyramid set on its apex, and Mr. Roose- 
velt has not been celebrated for having a saving sense 
of humor; but we may take, as one of the jokes of 
this campaign, the declaration that he did anything 
in 1912 except cause the election of Wilson, and let 
it pass thus. 

The careful recital of the various Roosevelt ut- 
terances of this year, as to his self-forgetful desire 
for the country and his Americanism and his readi- 
ness to serve the cause of patriotism as a private in 
the political ranks, and so forth, have an obvious 
purpose in the letter, but are void of substance. 
Nothing which he or anybody else can say could 
break the moral certainty that he deliberately worked 
up a spontaneity of call for ‘‘Me’’ once more; that his 
retainers went to Chicago, in the belief that they 
perfectly understood him and that they were carry- 
ing out his plan (and a successful plan) in shouting 
for him as the only living man; that he confidently 
expected to succeed in forcing himself upon the Re- 
publicans, and when he failed in doing so, he realized 





that to continue would be to surely re-elect Wilson 
and probably deal himself his political quietus; that 
then, as soon as he could regain self-control, he 
chose the only course remaining to him, and took 
it, with reluctant distress which he could not quite 
conceal. 

He cannot obliterate the heinous episodes in his 
career. It is always impossible to demonstrate in- 
disputably what results would have followed if ante- 
cedent causes had been otherwise; yet it is clear be- 
yond reasonable doubt that, except for his conduct 
in 1912, the man whose blunders he now excoriates 
would have been defeated and Mr. Taft would have 
won his second term. Yet Mr. Roosevelt is none the 
less to be weleomed—and, indeed, to receive the full 
benefit. of every charitable supposition—when he 
comes to help undo his own work, as far as that is 
possible. Whether he is really sincere in regret, and 
in declaring himself out of politics except as a private, 
or whether he has regained a sense of proportion and 
now forecasts his own future better, he brings valua- 
ble aid, nor do we have to decide which supposition 
is correct. 

As for his followers, the late Progressive Party, 
what will they do? This can be answered by an- 
other question: what can they do and whither can 
they go, except betake themselves whither he has 
gone and now so persuasively calls them? The most 
prominent among them were not tardy in declaring 
their straight course; and Mr. Flinn of Pennsylvania 
put the situation patly for them when he told them, 
at their sad meeting in Chicago on Monday, that 
“there never will be a better time to get back into the 
Republican Party.’”’ Assuredly; now is the accepted 
time, and the time to be accepted cordially and have 
the past forgiven, if not forgotten. 

The split and its results were so pronounced in 
1912 that most people may have been gradually led 
to suppose Mr. Wilson was the overwhelming choice 
of the country. Mr. Wilson fell into that error him- 
self, and began by declaring himself the chosen agent 
to purge a sinful nation and bring it back on the road 
to its land of promise; he forgot (if he ever realized): 
that he was in a marked sense an “‘accidental’’ Presi- 
dent, borne in by partisan factionism. He did re- 
ceive a very heavy electoral vote (83.5%), beating 
the 70.6% of Roosevelt himself in 1904, and we must 


‘go back to Grant’s 86% in 1872 in order to find a 


match for it; yet while minority Presidents have not. 
been uncommon, such is the lack of synchronism be- 
tween popular and electoral votes, Mr. Wilson is 
very much a minority President. He received 435 out 
of 531 electoral votes; yet Roosevelt and Taft to- 
gether led him by 1,311,444, and he had only 41.8% 
of the entire popular vote. This was a phenomenally 
low ratio, and we may go back to the time of Jackson 
himself without finding a parallel for it, the smallest. 
fraction of the popular vote obtained by any Presi- 
dent in that long term having been 45.3%, by Bu- 
chanan in 1856. A striking instance of the lack of 
synchronism just mentioned is that in 1912 Roose- 
velt had 27.4% of the popular and 16.4% of the 
electoral vote, but Taft had 23.1% of the popular 
and only 1.5% of the electoral; moreover, in 33 of the 
48 States, those having 371 of the 531 electoral votes, 
Taft and Roosevelt together beat Wilson on the popu- 
lar vote, and it would also be easy to pick out about. 
a dozen States which would have given Taft the sec- 
ond term had Roosevelt kept aloof and the Roose- 
velt_ votesfgone with those for Taft. 
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That this has not the force of demonstration is of 


course admitted. It will be claimed by the Wilson 
men that a sufficient part of the Roosevelt vote (had 
he kept out of the field) would have gone to Wilson,. 
and this is true, though in some measure impossible 
to know; on the other -hand, it must not be forgotten 
that an unknowable yet certainly large number of 
voters who preferred Taft were driven, by fear of 
Roosevelt, to choose Wilson as then appearing to be 
probably the lesser evil. 

The inaccurate claim, very much emphasized at 
St. Louis, that Mr. Wilson “kept us out of the war,” 
can hardly have much weight, especially now that 
he has brought us to the verge of a near-by war 
which, even if ultimately inevitable, need not other- 
wise have come now. If that war comes, the people 
will stand by the country and the Government, yet 
it is necessary to draw the line, for this Administra- 
tion is neither the one nor the other; Mr. Hughes has 
put that clearly in saying that while “unquestioning, 
loyal and patriotic support of the Government is 
one thing, approval of the fatuous course which the 
Administration has followed is quite another.’”’ The 
two should never be for an instant confused. Fur- 
ther, whatever view be held of Mr. Wilson’s conduct 
of our foreign relations, our domestic relations and 
conéérns are of quite equal importance, and upon 
those he has persistently blundered, meddled and 
wrought mischief. 

The foregoing survey of an extraordinary situa- 
tion is not intended to reach into prediction. It 
merely brings up the weighty reasons for believing 
that the Wilson regime can be beaten in November. 








DECISION AGAINST CORN PRODUCTS REFIN- 
ING CO. UNDER THE ANTI-TRUST LAW. 


The decision on Saturday of last week by Judge 
Learned Hand in the U. S. District Court for the 
Southern District of New York, adverse to the Corn 
Products Refining Co., in the suit of the U.S. Gov- 
ernment under the Sherman Anti-Trust Law, has 
come largely as a matter of surprise. Judge Hand 
decrees a dissolution of the concern. A different out- 
come had been expected, largely because of the more 
lenient treatment of the American Can Co., proposed 
last February by Judge John C. Rose in the District 
‘Court for the District of Maryland. Judge Rose 
in the Can case found much to sustain the contention 
of the Government, but could not see that any good 
purpose would be served by compelling dissolution. 
It seemed to him better to put the company on its 
good behavior, as it were, by retaining the bill of 
complaint and reserving the right to decree dissolu- 
tion if hereafter it should be made to appear to the 
Court that the size and power of the company were 
being used to the injury of the public, or whenever 
such size and power, without being intentionally so 
used, should give to the Can company a dominance 
and control over the industry, or some portion of it, 
so great as to make dissolution or other restraining 
decree of the courts essential. Judge Rose’s scheme 
seems likely to fail because of the opposition of the 
Government, but it has obvious merit, nevertheless, 
and reflects moreover the views of a candid judge. 

Judge Rose in the Can suit pointed out that in 
most of the cases under the Anti-Trust Law in which 
dissolution has been decreed, the defendants had, 
not long before proceedings against them were 
instituted, done things which evidenced their con- 
tinued intent to dominate and restrain trade by the 





use of methods which interfered more or less seriously 
with the reasonable freedom of their customers or of 
their competitors. In his estimation the Can com- 
pany, on the other hand, for a number of years past 
had done nothing of the sort. ‘‘While it had its 
origin in unlawful acts and thereby acquired a power 
which may be harmful, and the acquisition of which 
in any event was contrary to the policy of Congress 
as embodied in the statute, it has for some time past 
used that power on the whole rather for weal than 
for woe.”’ He also found that in the can industry 
it was absolutely impossible to put things back 
where they were in 1901 when the Can Company 
was organized, and, even if it were possible, it would 
probably be highly undesirable. He argued thus: 


Defendant once sought to emancipate itself from 
restraints of competition. Its power is great, but, 
as has already been pointed out, is limited by a large 
volume of actual competition and to a still greater 
extent by the potential competition, from the possi- 
bility of which in the present state of the industry 
it cannot escape. Those in the trade are satisfied 
with it. They do not want it dissolved. Whether 
its dissolution would profit any one is doubtful. The 
first and immediate effect would almost certainly be 
the reverse, whatever larger good might in the end 
come from it. I am frankly reluctant to destroy 
so finely adjusted an industrial machine as the 
record shows the defendant to be. * * * A dislike 
for useless waste and destruction makes one loath to 
follow the authority which may be understood as 
requiring the breaking up of defendant’s organiza- 
tion, in spite of its proved power for good, albeit with 
serious possibilities of evil. A like instinct rebels 
against taking any course which may hereafter in- 
volve this or any other tribunal going again over any 
part of the ground which in this proceeding has once 
been covered. Under the circumstances would it not 
be better simply to retain the bill? 


In the case of the Corn Products Refining Co., the 
Court can find no such mitigating circumstances. 
It may be that Judge Hand views the facts against 
the Corn ProductsCompany more harshly than did 
Judge Rose those against the Can Company, but, in 
any event, he finds actual dissolution the only rem- 
edy. The opinion is very lengthy and reviews all 
the circumstances bearing upon the case with great 
detail. He asserts that ‘‘the officers of the Corn 
Products Refining Co. apparently had a custom of 
communicating with each other by typewritten, un- 
signed memoranda,” and declares that “in the face 
of these memoranda, which for some strange reason 
were preserved, there can be no question in my [the 
Court’s] mind of the continuous and deliberate pur- 
pose of the Corn Products Refining Co. by every 
device which their ingenuity could discover, to main- 
tain as completely as possible their original domina- 
tion of the industry.” ‘That they recognize,” he 
says, “‘the impossibility of an absolute exclusion of 
other glucose and starch manufacture is true enough, 
for they were minutely advised as to all conditions 
of the industry. But while recognizing this ina- 
bility, they in no wise conceded among themselves 
that their conduct could not have, and should not 
have, a depressing influence upon the growth of any 
competition.”” Judge Hand then proceeds to con- 
sider the various devices adopted for that purpose 
an reaches the conclusion “that permeating the 
whole of their conduct, certainly down to the year 
1912, there runs the intent which I have mentioned 
—an intent the execution of which it is the precise 





purpose of the Anti-Trust Act to foil.” 
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We have not the space to go into Judge Hand’s 
summary of the facts, but as narrated by him they 
are made to appear glaring violations. In particular 
he lays emphasis upon the combine’s manipulation of 
prices. Referring to the so-called low price cam- 
paign of 1910 and 1911, he says “that the defendants 
contemplated just such a manoeuvre, and supposed 
themselves capable of carrying it out, their private 
correspondence abundantly proves.”” The Govern- 
ment undertook to prove that the Corn Products Co. 
was actually selling glucose at less than cost during 
portions of the year 1911, and Judge Hand asserts 
“that they were for some time selling ‘Karo’ syrup 
at less than cost above glucose is abundantly shown.” 
Again, ‘‘That the trade supposed the prices to have 
been cut, appears from the evidence of the witnesses, 
who said that prices were uncomfortably low and that 
they were hard pressed.” 

With a few exceptions, the findings of the Court 
are all against the Corn Products Company. Thus 
the Court finds that the different reorganizations of 
the various constituent companies, those of 1897, 
1902 and 1906, were for the purpose of monopolizing 
and restraining trade in the manufacture of glucose 
and starch; that the defendants “attempted and are 
attempting to monopolize the trade in mixed syrups, 
consisting of from 85% to 90% glucose and the bal- 
ance flavoring matter;’ also “that the defendants 
have attempted and are attempting to monopolize 
the trade in glucose and starch and derivatives there- 
from;’’ likewise that ‘‘the consolidations set forth in 
the petition were made for the purpose of restraining 
competition in domestic and foreign commerce in 
starch and glucose and their derivatives;” “‘that in 
two instances before mentioned the defendants ex- 
acted contracts not to engage in the trade from the 
owners who sold their plants, and that this was done 
with the purpose of monopolizing the industry as 
aforesaid;” “that the defendants from November 
1906 until Jan. 1 1910 engaged in a profit-sharing 
plan as alleged and that this was part of an attempt 
to monopolize and restrain commerce;”’ “that the 
defendants attempted by threats to prevent the 
erection of the American Maize Products Co.and 
that they subsequently succeeded in restricting the 
grind of that company by agreement, that in addi- 
tion they secretly and deceitfully sold at unprofitable 
prices a part of the product of that company repre- 
senting that it came from outside producers, when in 
fact it was owned by them.” 

The Court furthermore finds “that the defendants 
attempted to restrict the grind of the Clinton Sugar 
Refining Co. and instituted a competition in candy 
at less than cost for the purpose of impeding the 
business of that company and of securing to itself 
the custom of candy manufacturers, and that this 
was done with the same monopolistic intent as above 
stated;”’ again, “that during the years 1910 and 1911 
the defendants, having control of the prices at which 
glucose and starch could be manufactured, lowered 
prices to a sum less than a fair profit, for the purpose 
of securing the trade to themselves, and harassing, 
annoying, and, if possible, driving out their com- 
petitors.”” Another finding is that the defendants 
“have since 1909 endeavored to secure to themselves 
by low prices as much as possible of the trade in 
mixed syrup of the kind described in Article 5th of 
the petition.” 

With such a formidable array of findings and with 
the decisions of the U. S. Supreme Court bearing 





on the Anti-Trust Law strictly applied, it was in- 
evitable not alone that the combination should be 
condemned, but also that the conclusion should be 
reached that no alternative remained except its com- 
plete disintegration. Judge Hand argues that “‘if 
the decisions of the Supreme Court are to be so 
understood, it is the mere possession of an economic 
power, acquired by some form of combination, and 
capable, by its own variation in production, of 
changing and controlling price, that is illegal. It is 
not necessary in any view that the combination should 
exclude, or be able to exclude, all others; it is not 
necessary that its control should extend beyond such 
a period as is required to bring in new supply.” 
Even, however, if the Supreme Court shall eventually 
decide that it is the exercise of the power, as so de- 
fined, and not the power alone, which is illegal, the 
case at bar, he thought, was in the end no different. 
Under that theory the injuries to the public are shown 
by the means which the combination has employed 
in its efforts either to gain or to maintain its posi- 
tion. 

As to the remedies, that there should be an in- 
junction, Judge Hand says, admits of no question. 
Some of the unfair practices have undoubtedly been 
stopped; some ceased long before the petition was 
filed, and there is, indeed, he thinks, no reason to 
suppose that they will again be resumed. But the 
defendants, he contends, are in no position to com- 
plain against a decree of court specifically forbidding 
them from any resumption of practices which were 
merely the incidental manifestation from time to 
time of a purpose which actuated them throughout 
their whole progress. Judge Hand takes up all the 
objections urged by counsel for the company to dis- 
solution, but is unrelenting, saying: “‘None of these 
considerations seem to me sufficient to prevail over 
the wisdom of disintegrating a combination which has 
shown such an inveterate and incorrigible insistence 
upon interfering with the course of commerce which 
the law demands. That the general organization of 
the Corn Products Refining Co. would be disrupted 
would of course follow; it is indeed the very purpose 
of the relief itself. The suit is, it is true, not punitive 
in its character, but the stockholders are in such cases 
responsible for the conduct of the business by the 
officers in charge. Such loss as is involved in re- 
moving from their hands the power which they have 
so persistently used contrary to law is an inevitable, 
though unfortunate, incident in the enforcement of 
the statute.” 

In this Judge Hand is logical, but hard, and not 
altogether convincing. The difference between him 
and Judge Rose, and also between him and the 
Judges in the Steel Corporation case, is that these 
latter sought to conserve the good if the bad and the 
evil could be suppressed, while Judge Hand is willing 
that the good shall be sacrificed on the theory that 
after all this is perfect justice, provided alone that 
every possibility of the continuance of evil shall 
thereby be eliminated. 








PENDING CHINA LOAN. 

Plans for a new loan to China by American bankers are 
under way. The negotiations are as yet only in the prelimi- 
nary stages, but it is stated that the amount involved is 
likely to be in the neighborhood of $25,000,000. The 
bankers who it is understood will compose the syndicate for 
the handling of the loan are J. P. Morgan & Co., the National 
City Bank, the First National Bank, the Guaranty Trust 
Co., Lee, Higginson & Co. and Kuhn, Loeb & Co. This 


loan will, of course, be entirely independent of the $5,000,000 
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recently placed for the Chinese Government by the American 
International Corporation for the purpose of improving the 
Grand Canal. At the close of the Taft Administration 
preparations were under way for a loan of $125,000,000 to 
China by Great Britain, France, Germany and the United 
States. The American portion was to have been furnished 
by a syndicate embracing the National City Bank, First 
National Bank, J. P. Morgan & Co. and Kuhn, Loeb & Co. 
Japan and Russia were later admitted to participation, and 
a Six-Power loan was virtually completed when the American 
participation was canceled because of the views of the 
Administration, President Wilson in response to a query 
from the bankers as to the Government’s attitude in the 
matter having stated that ‘“‘the conditions of the loan seem 
to us to touch very nearly the administrative independence 
of China itself, and the Administration does not feel that it 
ought, even by implication, to be a party to those conditions.”’ 
The other nations also finally decided to withdraw. 

Lee, Higginson & Co. are the fiscal agents in this country 
for the Chinese Government. With the Guaranty Trust 
Co. the firm some months ago arranged for a loan to China 
of $1,000,000. 

The loan now under consideration is said to have been 
the subject of conferences at the State Department, Wash- 
ington, during the past few weeks, and Third Assistant 
Secretary of State Phillips is reported to have taken an active 
part in furthering the arrangements. 








EXTENSION OF FRENCH MORATORIUM. 

The French moratorium, according to advices from Paris 
June 25, has again been extended for three months. The 
last previous decree, as stated in these columns April 22 (page 
1492), issued on March 18, extended the delays granted by 
earlier decrees for a period of ninety days. 











PRESIDENT WILSON ON READINESS OF AMERICA 
TO VINDICATE ITS PRINCIPLES. 


President Wilson in addressing the Associated Advertising 
Clubs of the World at a mass meeting in Independence 
Square, Philadelphia, on Thursday told his hearers that 
America. ‘‘should be ready in every point of policy and of 
action to vindicate at whatever cost the principles of liberty, 
of justice and of humanity to which we have been devoted 
from the first.’”’ Declaring himself to be in a fighting mood, 
the President took occasion to state that he had never been 
interested in fighting for himself, but that he was “immensely 
interested in fighting for the things that I believe in and so 
far as they are concerned I am a challenger to all comers.”’ 
“T believe,” he added, ‘‘that at whatever cost America 
should be just to other peoples and treat other peoples as 
she demands that they should treat her. She has a right to 
demand that they treat her with justice and respect, and she 
has a right to insist that they treat her in that fashion, but 
she cannot with dignity or self respect insist upon thatfunless 
she is willing to act in the same fashion towards them. 
That I am ready to fight for at any cost to myself.” The 
address in full is as follows: 


You will understand that I have not come here to make an extended 
address. I do not need to explain to you the circumstances which have 
made it impossible that I should prepare an extended address; but I count 
myself very fortunate to be able to leave my duties at Washington long 
enough to face this interesting company of men who have the very fine 
conception that it is their duty to lift the standards and ideals of their 
profession. 

I understand, gentlemen, tnat you have associated yourselves together 
in o1der to promote candor and truth in the advertisement of your business. 
I wish very much, gentlemen, that candor and truth might always be the 
standard of politics, as well as the standard of business. I want to 
challenge your attention for a moment to this aspect of your activities. I 
do not see how a man can devote himself to candor and truth in the pro- 
motion of a particular business without studying the life of the great nation 
to whom he addresses his advertising. 

I do not see how a man can fail, having estabiished the horizon of his 
business where the great hills of truth lie, to lift his eyes to the great multi- 
tude of laboring men and striving women who constitute a great nation 
like ours, and in the very act of addressing them get in his own consciousness 
some part of the impulse of their life. You cannot commend your business 
to people that you do not understand, and you cannot understand the 
people of the United States without wishing to serve them. 

So I come to you with this thought: America is at a point, gentlemen, 
where it is more than ever necessary that she should understand her own 
ideals, not only, but be ready to put them into action at any cost. It is 
one thing to entertain fine principles and another thing to make them work. 
It is one thing to entertain them in the formulas of words like the splendid 
words which were uttered and give distinction to this ancient and historic 
building behind me, but it is another thing to do what those same men 
did, make those words live in the action of their lives. And America is 
summoned in each new generation to renew not only the pledges that those 
men made, but to renew the example which they gave to the world. 

I am not interested—and I beg that you will believe me when I say that 
I never have been interested—in fighting for myself—but I am immensely 
interested in fighting for the things that I believe in, and so far as they are 
concerned I am a challenger to allcomers. It is important, therefore, since 








I am in a fighting mood, to let you know what are some of the things that 
I do believe in. 

In the first place, I believe—and I summon you to show your belief in 
the same thing—that it is the duty of every American in everything that 
he does, in his business and out of it, to think first, not of himself or of any 
interest which he may be called upon to sacrifice, but of the country which 
we serve. ‘‘America first’? means nothing until you translate it into what 
you do. So I believe most profoundly in the duty of every American to 
exalt the national consciousness by purifying his own motives and exhibiting 
his own devotion. 

In the second place, America, the country that we put first in our 
thoughts, should be ready in every point of policy and of action to indi- 
cate at whatever cost the principles of liborty, of justice and of humanity 
to which we have been devoted from the first. 

You cheer the sentiment, but do you realize what it means? It means 
that you have not only got to be just to your fellow-man but that as a na- 
tion you have got to b3 just to other nations. 

It comes high. It is not an easy thing todo. It is easy to think first of 
the material interest of America, but it is not easy to think first of what 
America, if she loves justice, ought to do in the field of international 
affairs. 

I bslieve that at whatever cost America should bs just to other peoples 
and treat other peoples as she demands that they should treat her. She 
has a right to demand that they treat her with justice and respect and she 
has a right to insist that they treat hor in that fashion, but she cannot with 
dignity or self-respect insist upon that unless she is willing to act in the same 
fashion towardthem. That I am ready to fight for at any cost to myself. 

Then, in the third place, touching ourselves more intimately, my fellow- 
citizens, this is what I believe: If I understand the life of America, the cen- 
tral principle of it is this, that no small body of persons, no matter how 
influential, shall be trusted to determine the policy and development of 
America. 

You know what you want in your business. You want a fair field and 
nofavor. You want to bs given the same opportunity that other men have, 
not only to make known what you have to sell, but to sell it under as favor- 
able conditions as anybody else; and the principle of the life of America 
is that she draws her vitality, not from small bodies of men who may wish 
to assume the responsibility of guiding and controlling her, but from the 
great body of thinking and toiling and planning men from whom she draws 
her energy and vitality as a nation. 

I believe—and this is the reason I am a Democrat, not merely with a big 
D, but with a little d; I am all kinds of a Democrat, so far as I can discover 
—but the root of the whole business is this, that I believe in the patriotism 
and energy and initiative of the average man. Some men say they believe: 
in it, but when they act they show that they do not. They show that they 
think the only advice that it is safe to take is their advice. 

I was not referring to any individual, but I could give you an interesting 
and a very short list of a group of individuals who have that opinion, namely 
that it.is not safe for the United States to escape from their control. I feel 
perfectly safe in the hands of the average body of my fellow-citizens. You 
are bound to feel safe in their hands. If they do not believe in you, you 
cannot sell anything. If they do not believe in you, you cannot conduct 
your business. Your vitality comes from them to you; it does not go from 
you to them. The theory of Government which I decline to subscribe to 

s that the vitality of the nation comes out of closeted councils, where a few 
men determine the policy of the country. 

So, gentlemen, I feel at home in this company, not because I advertise 
but becuase I have got principles that I am perfectly willing to expose 
to the public view, and because I want to express my sympathy with, not 
only, but my admiration for a body of men who think it is worth while to 
get together in order to tell the truth. 

The only thing that ever set any man free, the only thing that ever set 
any nation free, is the truth. A man that is afraid of the truth is afraid of 
the law of life. A man that does not love the truth is in the way of decay 
and failure, and I believe that if you will just let the vitality that is in you 
and the enthusiasm that is in you run beyond the confines of the businesses 
that you may be interested in, you will presently feel that infinite réward, 
as if the red blood of a whole nation came surging back into your own 
veins. j 

Can you imagine, my fellow-countrymen, a more inspiring thing than to 
belong to a free nation and make your way among men every one of whom 
has the right and the opportunity to say what he thinks? Criticism does 
not hurt anybody. I heard an old politician once say to his son: ‘John, 
don't bother your head about lies and slanders, they will take careof 
themselves, but if you ever hear me denying anything, you may make up 
your mind that it is so.’ 

And when you see a man wincing under criticism, you may know that 

something hit him that was so, and, therefore, when they are saying the 
things that are not true, there is no credit in keeping your head and not 
minding it. I have such an inveterate confidence in the ultimate triumph 
of the truth that I feel, with old Dr. Oliver Wendell Holmes, that the truth 
is no invalid, and you need not mind how roughly you handle her. She has 
got a splendid constitution and she will survive every trial and every 
Jabor. : 
I have gone, therefore, as I have abundantly shown you, not to make a 
formal speech—if I could show you some of the things I have been obliged to 
do before I came here, you would know that I could not possibly make 
aspeech up—but merely to show my profound interest ina body of men who 
are not only devoted to business, but devoted to ideals. ‘ 

Business is all right so long as it is not sordid, and it cannot be sordid if it 
is shot through with ideals. A man, no matter how humble his business, 
can hold his head up among the princes of the world if, as they ought to do, 
he will think of himself as the servant of the people and not as their master, 
as one who would serve and not one who would govern. 

I congratulate you, my fellow-citizens, upon the ideals of a profession 
which can lower or exalt business, as you choose, and which you have 
chosen to employ for its exaltation. I came away from Washington to 
look into your faces and get some of the enthusiasm which I always get when 
I come away from officialdom and touch hand to hand with great bodies 
of the free American people. 








THE STOCK EXCHANGE AND ADVERTISING. 


“The Stock Exchange View of Advertising” was set out in 
an address delivered by William C. Van Antwerp, a Governor 
of the New York Stock Exchange, before the Associated 
Advertising Clubs of the World at Philadelphia on June 27. 
In explaining;the position of the exchange with regard to the 
prohibition against ‘catch phrases,” Mr.Van Antwerp stated 
that members have been advised that they may advertise 
as]generously7as they please, supply the public with as. mnch 
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educational matter as they choose, offer what they have for 
sale, but must not approach anything remotely approaching 


the business of a tipster. His remarks were as follows: 

I have been asked by your President to come oyer here and tell the Asso- 
ciated Advertising Clubs of the World what the New York Stock Exchange 
is trying to accomplish in the way of regulating the advertising of its mem- 
bers. What I have to say can be said in a few words, for our purpose and 
yours is identical. Both your Association and the Stock Exchange stand 
for plain homespun honesty in commercial transactions and in the adver- 
tising and sale of securities and merchandise. I observe on your letter- 
head that the emblem of your order is the word ‘‘Truth’”’ imposed on the 
map of the world. That is also our emblem. You have elected a Vigi- 
lance Committee to see that your high standards are maintained; we have 
elected a Committee on Business Conduct for the same purpose. We are 
fighting for a common cause, namely business ethics—one of the most 
powerful and interesting movements that has taken place in American 
commercial life in this generation. 

In our determination to keep the advertising of our members on a high 
plane, we are influenced by two essential considerations. The first of these 
is that the New York Stock Excnange is the foremost market of its kind in 
the world. ‘The securities which pass through the hands of its members 
represent a very considerable part of America’s material wealth. Because 
of its size and importance and because banks, courts and legislatures have 
come to look upon our quotations as a most reliable index of values, we 
believe that advertising by our members should be conducted upon a plane 
of dignity commensurate with the interests involved. That is our first 
consideration. 

Our second has to do with the peculiar character of the business in which 
we are engaged. Both speculation and investment contain pitfalls; again 
and again it has been charged that credulous people have been lured into 
the market through misleading advertising methods. Nine times out of 
ten these misleading advertisements emanate from people who are not 
members of the Stock Exchange, and naturally we can exercise no control 
over them, but we can and do exercise a control over the advertising of 
our own members. We have accordingly said to them, you must not 
only put your advertising on a dignified plane, but you must not use any- 
thing in the nature of catch phrases or alluring devices designed to influence 
the judgment of those to whom it is addressed. You may advertise as 
generously as you please; supply the public with as much educational matter 
as you choose; offer what you have for sale, but do not attempt anything 
remotely approaching the business of a tipster. This is our second and 
final consideration. 

On the London Stock Exchange the necessity for such prohibitions is so 
strongly recognized that members of that body may not advertise in any 
form whatever; indeed the London Stock Exchange officially publishes a daily 
advertisement in the leading newspapers informing the public that its mem- 
bers are not permitted to advertise. This is done in order that professional 
tipsters may be known as such and the public warned accordingly. I may 
add that the London Stock Exchange's practice in this respect has been a 
potent factor in establishing its high place in the public esteem. 

The famous Hadley Commission in its report to President Taft used 
these words: 

‘“‘The Pure Food Law enables a man to know what he is buying. It 
does not certify that tne thing he buys is good for him; that is left to his 
intelligence.”’ 

The Stock Exchange in its rules concerning advertising is influenced 
by a similar consideration. We cannot protect investors and speculators 
against the consequence of their unwisdom in buying unprofitable securi- 
ties, but we can and we do attempt to reduce their risks by insisting that 
the advertising of our members shall not contain anything designed to ap- 
peal to the hopeful credulity of their customers. In that effort we ask, 
and we expect, the support of our members, of the Associated Advertising 
Clubs of the World and of the whole public. 

Naturally it is not easy to draw hard and fast rules in such a case. In 
attempting to decide what is dignified and what is undignified, we shall 
have to solve our own problems in our own way. The Governors of the 
Stock Exchange are elected by the members for this very purpose, and they 
are given large and almost autocratic power, but they have never used that 
power for any other purpose than the public interest, and they may be 
trusted in this case to maintain that high standard. Perhaps now and then 
we may go too far. Two steps forward and one step back is, humanly 
speaking, a law of all social development, but it is better to stand up so 
straight that you lean backward than to grow round-shouldered through 
neglect and indifference. The Stock Exchange has never yet encountered 
any real difficulties when it called upon its members to do the right thing 
in the right way. That we shall encounter no serious obstacle in this in- 
stance is shown by the fact that among our 1,100 members only sixteen 
have thus far published advertising matter that might be open to criti- 
cism. 

Briefly summarized then, our case may be put in this way: Members 
of the Stock Exchange deal with an enormous clientele; our affairs are 
always in the public eye and there are, undeniably, evils in speculation. 
Because of these facts we constantly strive to maintain a standard of busi- 
ness morality higher than that ordinarily applicable in the commercial 
world at large. Therefore, we say to our members: as no man can say 
definitely how an investment will turn out, you must not attempt it 
directly or indirectly. If you want to advertise, you must do so not 
merely on honest lines, but on a plane of commercial dignity befitting the 
world’s premier market-place. 

In taking that stand, we believe we are arming with fresh courage and 
efficiency all those forces which are to-day battling for commercial honesty 
and fair play. 


Following Mr. Van Antwerp’s address, Herbert S. Hous- 
ton, President of the Associated Advertising Clubs, in en- 


dorsing the attitude of the Exchange, said: 

We strike hands with the Exchange, to use Mr. Van Antwerp’s happy 
phrase, for ‘‘plain homespun honesty in business and in advertising." 
We believe also that advertising should be dignified, if dignity isn't carried 
to the point of being a sort of fossilized formalism. In a word a statement 
doesn’t have to be dull in order to be true. What better evidence than this 
clear, vigorous, even brilliant address we have just heard from a Governor 
of the Exchange. That address lost nothing in dignity because it was 
direct and hit the bullseye. Now advertising is merely a form of human 
appeal. It is put in type and in a publication in order to reach many 
people with its appeal quickly. But there is no reason wny you should 
not talk to a number of people in the same simple and direct way that you 
would talk to a few or to one. In brief, advertising should have human 
interest because it is a human appeal. If Mr. Van Antwerp’s address had 
been a formal statement it would have been interesting in the same way that 
a railroad balance sheet is. Instead it was in effect a graphic, dignified and 
convincing advertisement, for it bore to us definitely the policy of the 
Stock Exchange. 





Now as to ‘‘catch phrases.’’ As I understood Mr. Van Antwerp, the 
Exchange means by a ‘‘catch phrase’ the heading or caption of an adver- 
tisement. On the program I notice that Mr. Van Antwerp’s address has 
the caption ‘‘The Stock Exchange View of Advertising.’’ Now that is a 
direct and descriptive title for the address. If the title appeared on an 
advertisement I suppose it could be called a ‘‘catch phrase’’—a group of 
words to catch the attention. Now I submit that if the group of words 
frames a caption that is true there ought to be no criticism just because 
it is a phrase to catch the attention. I was looking over the financial sec- 
tion of the New York ‘‘Evening Post’’ the other day—a paper of great 
weight and authority among the members of the Exchange, and over the 
news articles were such captions as ‘‘Paradox of Wheat Prices,’’ ‘‘War 
Orders and Easy Money,’’ ‘‘Impressions Over the Border,’’ ‘‘Mobilizing 
Securities in France,’’ ‘‘Business in the Campaign,’’ and so on. These 
were direct and informing and in each case a descriptive iitle for the matter 
published beneath. In adjoining advertising columns were such captions 
as ‘‘Bonds Favored by Banks in 1915,”’ ‘‘Astor Trust Directors, Resources 
Are as Much a Matter of Men as of Millions,’’ ‘‘Making Your Will,’’ and 
others of like tenor. Advertisers had used there captions for the same rea- 
son that the ‘‘Post’’ bad used its news captions—to attract attention. 
And surely if they were properly descriptive they should not be considered 
objectionable. In fact, can’t we say that the Stock Exchange and the 
Advertising Clubs, both striving for honest advertising, agree in believing 
that the catch phrase or caption is not wrong in itself but wrong only when 
wrongly used. 

There is another broad ground of agreement between us to which I wish 
briefly to refer. We are both concerned with market. The Stock Ex- 
change, as has been said, is the greatest market for securities in the world. 
The Associated Clubs are interested in the market for securities and in all 
markets. We believe that the greatest force that has ever been found to 
broaden markets is advertising. That is why we bear the name, Adver- 
tising Clubs. We are convinced that the Stock Exchange, which has been 
maligned and misrepresented for a generation, which is very generally mis- 
understood, needs not less advertising but more advertising. It needs 
to have the merchant and farmer and manufacturer, the proverbial ‘‘man in 
the street,’’ as well as tie little handful in Wall Street and La Salle Street 
and State Street, know what the Stock Exchange is and what it means to 
industry and to business. Now the way to do that is to broaden the 
market beyond the professional group surrounded by the ticker tape and 
let its metes and bounds stretch to the farthest ends of the country. And 
some day the Stock Exchange will learn that the way to accomplish that 
result is through the power of advertising. 








R. G. ESTEE EXPELLED FROM STOCK EXCHANGE. 


Because of alleged “‘conduct inconsistent with just and 
equitable principles of trade,’’ Rush G. Estee of the firm of 
R. G. Estee & Co., 52 Broadway, was on June 29 expelled 
from the Stock Exchange. The action of the Governors 
was taken under Section 6, Article 17, of the constitution, 
which says: 

A member who shall have been adjudged, by a majority vote of all ex- 
isting members of the Governing Committee, guilty of wilful violation of 
the constitution of the Exchange, or of any resolution of the Governing 
Committee regulating the conduct or business of members, or of any con- 
duct or proceeding inconsistent with just and equitable principles of trade, 
may be suspended or expelled, as the said Committee may determine, unless 
some other penalty is expressly provided for such offense. 

Some weeks ago Estee was reported missing from a yacht 
at anchor in Duluth Harbor, but turned up in Minneapolis 
five days later. He is reported to have been found guilty of 
trading for his own account in stocks in which he specialized, 
and which were supposedly for the account of customers. 
This gave him the opportunity of selling those securities to 
commission brokers on market orders at prices which netted 
him a profit in addition to charging a commission. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 


banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 











ASSETS. 
May 31 1916. Apr. 29 1916. J 1 > 
Gold and subsidary coin— < $ . oe fae ae ae 
i OU a a oc ca ws os ces ae 45,543,796 45,265,875 28,948,841 
SRR 5 20,897 ,912 21,070,695 17,160,111 
eee SIE ER 
Deposit with Min’er of Finance ig re grace 
or security of note circulation 6,771,597 6,726,663 6,667 ,568 
Deposit in central gold reserves 14,810,000 14,410,000 3,050,000 
Dome trom DME. . cin cc cccee 192,246,308 212,335,593 123,608,936 
Loans and discounts___....... 870, rit 992 883,286,657 925,681,966 
Beil and hae tos an Gunes ae 82 826 ae M32 e27 448 187 °401 484 
a ans in Canada_ : 
Call and short loans elsewhere sed cericon i 
than in Ca OE SEE Ee 163,406,059 147,146,443 137,120,167 
Other assets. ........--2-- 28k 74,885,098 74,494,237 71,209,738 
WOME Ses bose eke cds SE 1,827,551,952 1,825,381,453 1,575,307,413 
LIABILITIES. 
Capital authorized 188 £66 666 188 S66 666 1% Reereg 666 
Capital subscribed.---------- 113/255,066 1131251.566 
Capital paid up_....-.-...__. 112,832,765 112,823,898 iia rtKG24 
Reserve fund................ 113,022,933 113, 933 113,368,898 
Circulation ..........-...-.- 114,847,323 119,233,330 99,138,029 
Government deposits.....____ 43,924,857 45,223,292 44,453,738 
Demand d EE en 599. 717,261 594,102,546 458,067,832 
ime d Oe as 1 748,359,957 650, 
Due to sd Oy SEIREL CUN aed 23 a ae 780° ‘731. 106 be os He a 38 hoe sen 
Other _ aahnectpe neta 4,395,921 13,135,306 12,656,085 
Balances aus to a eapetiod Govt_ 12 ,657 ,977 4,035,500 -.-........ 





Total, yom “including capital 
or reserve ro 


howadeiehicn 1,586 887,605 1,583,923,507 1,330,488,683 


ote.—Owing to the omission of tae cents in the official reports, the 
ane in the ny do not exactly agree with the totals given. 




















JULY 1 1916.] 


THE CHRONICLE 


17 








BUSINESS CONDITIONS IN ATLANTA FEDERAL RE- 
SERVE DISTRICT. 


In indicating the conditions in a few of the lines of industry 
in the Federal Reserve District of Atlanta, the report by the 


Atlanta Federal Reserve Bank, issued for publication to- 
day, says: 

The general outlook in the district continues bright, with money plentiful 
and rates normal with slight demand. The impression is that with the 
cessation of war, money will flow more freely along trade channels, and we 
look for more new and diversified industries in the district. 

Cotton conditions are reported as favorable, but it is suffering some- 
what for want of sunshine and warm weather, and especially is this true 
in the northern section of the cotton belt. The corn crop is the best in 
several years. Crops will be made at a less cost than average this year 
and with good prices the farmers will be in a presperous condition. No 
unusual advances have been made on growing crops and unless rains con- 
tinue and crops become ‘‘grassy’’ and necessitate a great deal of additional 
labor no demand for additional money is looked for. 

New business has somewhat receded, but manufacturing and general 
industrial lines continue to operate full time with plenty of orders ahead. 
Labor in general is satisfactory and well employed. 








REPORT ON BUSINESS CONDITIONS IN PHILADEL- 
PHIA RESERVE DISTRICT. 


Below we give extracts from the report of business condi- 
tions in the Philadelphia Federal Reserve District prepared 


for publication in the July number of the ‘‘Federal Reserve 
Bulletin”’: 


The buying power which has developed throughout the country tends to 
keep general business on a strong basis; reports from the various depart- 
ments of trade and industry are almost uniformly favorable, and indications 
point to continued active conditions. 

The labor situation, as referred to by us last month, still appears to be 
unchanged and is serious. Labor is restless and its continual shifting is 
lowering the efficiency of many plants, thus entailing loss to manufacturers. 
There is a noticeable scarcity of female help available for mill work. 

While some of the munitions plants are only now commencing to make 
deliveries, others are anticipating the end of the European war, and are 
making plans to manufacture commodities for use in time of peace. This is 
adding to the growing feeling that the end of the war will not have the 
disastrous effect upon our industries which some business interests have 
feared. 

The deposits of our savings banks have increased considerably during the 
last year, the following table showing the deposits of the four leading sav- 
ings institutions in Philadelphia: 

March 30 1916_-----.- $192,880,000| Feb. 20 1914_____---- $178,410,000 
yt" 8%) |) ae 182,870,000 |May 1 1913 171,380,000 

Within the past few weeks there has been a considerable reduction in 
ocean freight and steamship charter rates. It is somewhat difficult to recon- 
cile this statement with the fact that the volume and value of exports are 
being maintained at unprecedented figures, but the action of the British 
Government in placing embargoes on the importation of certain commodi- 
ties has increased the tonnage available for other cargoes. Up until a short 
time ago, 50% of the cargo-carrying space of every ship under control of 
Great Britain had to be reserved for wheat and flour up to within two weeks 
of sailing; after that time, sufficient of any other acceptable goods could be 
loaded in order to make a full cargo. The British Government has recently 
reduced this requirement to 33% of the cargo-carrying space, and has also 
reduced the freight rate on wheat from 18d. to 13d. per bushel, indicating 
that the store of wheat in Great Britain is now considered to be sufficient. 
The available supply of tonnage has, therefore, been increased, causing a 
corresponding reduction in freight rates. However, rates to ports other 
than those in Great Britain are being well maintained, as are charter rates 
for long sailings, only the short contract: being materially affected. The 
outlook is considered uncertain. 








REPORT OF CONDITIONS IN ST. LOUIS FEDERAL 
RESERVE DISTRICT. 


‘‘General business conditions during the last thirty days 
may be said to have more than held their own, even com- 
pared with the rapid advances made in the last six months,”’ 
says the monthly statement of conditions in the St. Louis 
Federal Reserve District issued for publication to-day 
(July 1) by William McC. Martin, Chairman of the Board 
and Federal Reserve Agent of the St. Louis Reserve Bank. 
The report goes on in part as follows: 

The usual summer lull is evident in some lines, but even so, shipments 
show an advance as compared with the same period in the last faw years. 
It should be remembered that business in this district began to show signs 
of improvement something over fifteen months ago, and comparisons of 
this year with 1915 show a real improvement and not an artificial improve- 
ment due to a comparison with a period of general depression incidental to 
the outbreak of the European war. Conditions are believed to be funda- 
mentally sound. 

The dry goods interests in the district show an increase in business for 
May and the first half of June as compared with a year ago and indications 
are that their orders for future delivery are considerably larger tnan last 
year and in some cases have broken the record for advance orders. The 
dry goods interests further report tnat stock in the hands of retail merchants 
a’e probably smaller than they were thirty or sixty days ago, thus evidencing 
immediate consumption of merchandise and a lack of speculative buying. 
The same conditions seem to rule among the boot and shoe manufacturers. 
One large house which makes a practice of publishing its sales, reports an 
increase in shipments of over two million dollars for May 1916, as compared 
with May 1915, and a gain of over five million dollars in shipments for the 
six months ending May 31 1916, compared with a similar period a year ago. 
The hardware and allied industries report similar gains. In a few cases 
where prices have become prohibitive the demand has slackened, but in 
general the increased cost has not had any apparent influence on sales. 
There seems to be no speculative buying. The situation in the paper trades 
seems to be somewhat different. Prices perhaps increased more rapidly 
than in the general merchandise lines and apparently the paper trade has 
undergone a period of readjustment and is now on a more normal basis. 
Practicallygall wholesalers of genera! merchandise report theirZcollections 





to be in good condition and that they follow the trend of sales closely. 
The drug and chemical market shows a slight recession in prices as compared 


poser thirty days ago and the same may be said of certain ores and min- 
erals. 








DAYLIGHT SAVING NOT SO IMPORTANT AS 


SEEMS. 
(From the “Official Railway Guide”’ for June 1916.) 

The advantages claimed for the shifting of the hands of the clock an hour 
forward have been loudly urged and need not be here repeated. Some of 
them may appear plausible, but for the most part they would do credit 
to the late Colonel Mulberry Sellers. The only contention having possible 
merit is that a saving would be effected in the expense for artificial light. 
There is, of course, no daylight ‘‘saved.’’ It is merely an adjustment of 
the clock to meet the habits of men. If aman who has been in the habit of 
going to work at 8 o'clock in the morning should be required to commence 
at 7 he would probably strike. If, however, while he is sleeping the hands 
of his clock are pushed ahead one hour he goes contentedly to the shop at 7, 
thinking that it is 8; and in the afternoon, at knocking off time, he will find 
that he has, in May and September, as much time between shop closing 
and sundown as he had formerly in July. 

In the agitation on this subject in England in 1908-09 hearings were held 
by a special committee of Parliament, at which all classes of people and 
every industry were represented. These hearings occupied five months, 
and at the end the committee recommended that the “bill be hot further 
proceeded with.’’ The objections to the bill arose from Government officers 
engaged in astronomical work and the meteorological department, also 
from newspaper publishers on account of the derangement of telegraphic 
news, from commercial and banking houses which had transactions with 
foreign markets and from transportation lines having connection with con- 
tinental railroads, all of which, in those times of peace, would have been 
demoralized by the change. The effects of the war and the fact that the 
continental countries have themselves adopted the new standards have 
removed temporarily some of these objections, 

In the United States, so far as the transportation lines are coneerned, 
if it should be decided by the Federal Government and others in authority 
to try the experiment, the change could temade as it wasin England. In 
1883, when 56 standards were resolved int@ 4, there were many differences 
of odd minutes to be considered which must be figured out and adjusted 
to the schedules of each road. Compared with that problem the present 
proposition is simple. At a certain hour fixed by agreement (in England 
it was 2 a. m. Sunday May 21) the hands of all clocks and watches would 
be moved forward one hour. All trains then running would become at 
once one hour behind time; they could be conducted safely to the end of their 
run with no great difficulty. ‘Thereafter the railroad time tables, being 
already adjusted to the time used in the cities which they serve, would 
remain just as before. No change in that respect would bé necessary. 

Before this country follows any hysterical scheme of the war-distracted 
peoples on the other side of the ocean, it should take time to weigh con- 
ditions here, see who will be benefited and who injured, and observe how 
the plan works out in practice. We have stood by the sun for many 
years; a little while to wait and examine will do no harm. 


IT 











FORMS FOR REPORTING INCOME TAX ON SECURI- 
TIES OF NON-RESIDENT ALIENS. 

Lewis B. Franklin, President of the Investment Bankers’ 
Association of America, announces receipt of information 
concerning a ruling of the Internal Revenue Department 
permitting, until Oct. 1 1916, the use of the old form of 
income tax ownership certificates in connection with coupons 
from bonds of American corporations owned by non-resident 
aliens and foreign corporations. Mr. Franklin sent this 
telegram to the Commissioner of Internal Revenue : 

Coupons due July 1 from bonds of American corporations owned by 
non-resident aliens and foreign corporations have been presented. for 
payment, accompanied by ownership certificates old form 1,004 revised, 
Desirable to avoid long delay and loss of interest to owners which would 
result from refusal to pay coupons unaccompanied by either new form 
1,004 revised or 1,001 revised. May not payment on old form be author- 
ized for the present, the debtor corporation withholding tax or not with- 
holding according to facts of ownership shown in certificate same as though 
one of new forms accompanied coupons? If this may be done very desirable 


that general ruling be published to this effect limiting if necessary time 
within which practice may be permitted. 


The reply of Acting Commissioner Gates was as “ollows : 

Your telegram June 27 Treasury Decision issued authorizing acceptance 
of income tax certificates on old form 1,004 revised, prior to Oct. 1 1916 
if bearing the words ‘‘not exempt’’ stamped in large type across the face. 
Copies of decision follow by mail. 


Since the question has been raised as to the authority of 
agents to stamp the words “not exempt” on the face of the 
certificate as required by the Treasury Department, it has 
been suggested that in the absence of instructions from 
owners, the following explanatory line be added to the 
stamp : 


These words are stamped hereon by the collecting agent under T. D. 
2,344 for the purpose of collection without authority. 








INTEREST PAID ON SECURITIES NOT EXEMPT FROM 
CORPORATION TAX. 


In a decision handed down at Washington by the United 
States Circuit Court of Appeals for the Second District, the 
findings of the U. S. District Court in favor of the Govern- 
ment in the proceedings brought by the Middlesex Banking 
Co. of Middletown, Conn., against the Collector of Internal 
Revenue, to compel a refund of taxes paid by the company 
under the Corporation Tax Law, were affirmed. The Cir- 
cuit Court in its opinion, which was rendered in April, set 
out that the company under its charter had the powers of a 
safe deposit company, of a bank of deposit and of a company 
to sel] securities, but its principal business was the sale of 





18 


THE CHRONICLE 





[Vou. 103. 





= 





securities. Practically the whole of its business, it is stated, 
consisted in the sale of its own obligations, called ‘‘debenture 
bonds,’’ secured by mortgages on property in the South and 
West, and the sale of obligations of borrowers called “‘guar- 
anteed real estate securities.” The Court holds that tae 
company is not allowed to deduct amounts paid as interest 
on either the debenture bonds or the guaranteed real estate 
securities, contending that the interest in question is not an 
expense of business. The right to deduct the interest was 
claimed by the company on the ground that such interest 
was paid upon money deposited with it. The opinion 
in part said: 

Without stopping to analyze the charter powers of the plaintiff and to 
determine whether it is or is not a bank or banking association, and whether, 
if so, it has not also other and different powers, we think it perfectly clear 
that the interest in question is not interest upon money deposited with it, 
but is interest paid on its own obligations, or on the obligations of others 
guaranteed by it which it has sold to the investing public. The pur- 
chase price is no mor2 money deposited with the plaintiff at interest than is 
money paid to a railroad company for the purchase of its bonds. The 
transaction is not a banking transaction at all like the giving of a pass book, 


or a certificate of deposit to a depositor. but a business of selling securities 
to investors. 








EXPLAIN CLAYTON ANTI-TRUST ACT PROVISION 
TO THE RAILROADS. 


At a hearing before the Inter-State Commerce Commission 
on June 20 the intent of rules governing the operation of the 
Clayton Anti-Trust Act prohibiting a common earrier to 
purchase supplies from any corporation in which its officers 
are interested in a financi&ll way, except after having publicly 
advertised for bids, was explained. The Commission de- 
scribed details to be specified in advertisements and ordered 
that publication must be in two newspapers of general circu- 
lation, one in Chicago, and one in the city where the earrier’s 
chief office is located and if practicable in other newspapers, 
including a trade paper. Julius Kruttschnitt, Chairman of 
the Executive Committee of the Southern Pacific Co. and 
A. P. Thom, General Counsel for the American Railway 
Association, told the Commission the railroads would offer 
no objection. Mr. Thom is said to have expressed the 
view, however, that the Commissions’ interpretation re- 
quired excessive advertising and he suggested that the 
Commission meet a committee of the Railway Association 
informally to discuss the subject. 








NEW FORM FOR REPORTING DEPRECIATION OF 
RAILROAD EQUIPMENT. 

The Inter-State Commerce Commission has prepared new 
statistical forms for the use of the railroads in reporting the 
method of estimating the depreciation in the value of their 
various equipments. The report, which is required to be 
filed with the Commission by Aug. 15, deals with steam loco- 
‘motives, locomotives other than steam, freight train ears, 
passenger train cars, motor equipment of cars, floating 
equipment, work equipment. These items are further sub- 
divided under the heads of: equipment owned, equipment 
leased, and equipment retired during the fiscal year ended 
June 30 1916. The roads have also been requested to state 
the rates used in computing depreciation on equipment 
during this same fiscal year. The Commission in a letter 
accompanying the new form, says: 

The purpose of these inquiries is to procure for the use of the Inter-State 


Commerce Commission information as to the current procedure of carriers 
with respect to accounting for depreciation. 

Under date of Jan. 11 1915, special report series circular No. 20 was 
issued, calling for returns in a number of respects similar to those required 
in this issue. The information submitted at that time indicated that the 
accounting rules relative to depreciation of equipment were not being 
fully obeyed. In some instances it was found they were disregarded, and in 
others only nominally observed. 

Before proceeding to a consideration of the measures necessary in the case 

of carriers delinquent with respect to the observance of these accounting 
requirements, and feeling that in the interim improper accounting methods 
regarding depreciation of equipment might have been rectified, the Com- 
mission desires to inform itself as to present practices. Much of the infor- 
mation to be supplied in response to this circular will appear in the annual 
reports to be filed later. 'The Commission, however, wishes to have before 
t at the early date specified the particular facts herein required for con- 
sideration and guidance in determining the action requisite to bring about 
a strict compliance with its rules regarding depreciation of equipment. 


man 











EDWARD N. HURLEY ON NECESSITY FOR MAKING 
PROVISION FOR DEPRECIATION. 

Speaking along the familiar lines of earlier addresses 
Edward N. Hurley, Vice-Chairman of the Federal Trade 
Commission dilated upon the subject of co-operatio. be- 
tween “Government and Business’ before the Associated 
Advertising Clubs of the World at Philadelphia on June 29. 





Setting out that a wrong feeling has existed in this country 
as to the proper relations between Government and business 
Mr. Hurley admitted that when he went to Washington 
he had the feeling that business men did not want to co- 
operate with the Government, but he learned very quickly 
that they are all eager to co-operate and willing to do every- 
thing in their power that the Government desires. It is 
now, he added, the duty of the Government to lend its 
active constructive aid, and it is the earnest desire of the 
Federal Trade Commission to do everything in its power to 
help foster American industries. On the subject of cost 
accounting Mr. Hurley refer ed to the fact that a prelimin- 
ary study of industry generally, made by the Federal Trade 
Commission, has revealed the fact that only a very small 
percentage of the manufacturers of the country make any 
charge for depreciation of building plant equipment, or 
seasonable merchandise, and that their products were 
priced and their profits determined before reckoning this 
vital and important item. Continuing he said: 


The Trade Commission is urging on every business man the absolute 
necessity of making proper provision for depreciation and doing it monthly, 
or at least quarterly. I think I can safely say that no accounting system 
will receive the endorsement of the Commission unless it does provide for 
the inclusion of this most important item of cost. 

Statistics show that the percentage of business men who do not pro- 
vide for depreciation is very large, running over 50% and this is one of 
the causes that has a great influence on the business death rate. Nearly 
every man is perfectly willing to include in his cost all items for which 
he pays out actual money, but he is inclined to overlook those which do 
not require a visible outlay, and depreciation is one of these which un- 
questionably exists. Many manufacturers and merchants do not charge 
any depreciation and give as a reason that they keep their plant and stock 
in first-class condition. This is one of the most erroneous ideas in business 
to-day. Every machine, building, and apparatus, as well as seasonable 
merchandise, like every man, has a certain period of life and no matter 
how much care is taken or how much medicine you give the man, death is 
bound to come. 

If the Federal Trade Commission and the Associated Advertising Clubs 
of the World do nothing more than arouse the American business man to 
the fact that depreciation does exist, that it is an element of cost, and that 
he should put it into cost, the time will have been well spent and business 
generally will have received a benefit. 

The subject of more uniformity in cost finding is at present receiving 
the careful attention of many manufacturers and trade associations. A 
number of trade associations are in this way achieving marked success in 
strengthening their industries. It is being demonstrated that a knowl- 
edge of cost determined by a uniform practice can improve trade conditions 
to a remarkable degree. By a uniform practice I mean a common classi- 
ication of costs, both manufacturing and selling, a uniform method of 
providing for depreciation with rates more or less standardized. Where 
this condition exists, production statistics which are comparable and which 
will inform and guide the whole industry are obtainable. Manufacturers 
and merchants can then talk the same language and will be in a position 
to profit by each others’ experience, to conduct their plants more efficiently 
and to establish prices more intelligently. 

For example, take two manufacturers, say Jones and Brown. They are 
in the same line of business and bank with the same banker. Jones keeps 
an accurate cost accounting system, charges off liberally for deprecia- 
tion on his buildings, machinery, &c. He charges his jigs, tools, dies 
and patterns against the cost of operation every month or at least every 
quarter. His overhead is distributed equally and fairly. He quotes a 
fair price on his product and his customers recognize that they are get 
ting value received. He has a iarge bank account and is considered a 
conservative and substantial business man. Brown, his competitor, on 
the contrary, does not keep a cost accounting system; does not charge off 
for depreciation except a small amount at the end of each year. Brown 
maintains that his buildings and machinery are very near as good as they 
were ten years ago. He charges his jigs, tools, dies and patterns to capital 
account and considers them valuable assets. He figures that he has been 
quite liberal when charging off 10% for depreciation on these items at the 
end of the year. He is a heavy borrower at the bank and the banker is 
probably loaning him the money that Jones, his competitor, has on deposit. 
This furnishes Brown working capital to do what? To continue to run his 
business in a slip-shod, slovenly manner, to cut prices and ruin the industry 
in which they are both engaged. 

Ignorant competition is most dangerous to the development and suc- 
cess of our country. The Clayton Act and the Federal Trade Commission 
Act have no control over this menace. It is estimated that 90% of the 
manufacturers and merchants in Germany: know absolutely what their 
goods cost to manufacture and sell. If you compare our figures, which 
show, according to estimates, that only 10% of our manufacturers and 
merchants know what it costs to manufacture and sell their products, 
you have the answer as to why Germany has been so successful in develop- 
ing such a high standard of efficiency in manufacturing and distributing 
their products not only in Germany but in the markets of the world. 

It is a fact well understood among business men that the general de- 
moralization in a large number of industries has been caused by firms who 
cut prices not knowing what their goods actually cost to manufacture; the 
cost of selling also, which is equally important, is almost wholly lost sight 
of. 

The Federal Trade Commission will mail within the next thirty days to 
every manufacturer and retail merchant in the United States a booklet 
outlining the correct way of keeping his accounts. If the suggestions 
of the Commission are followed the manufacturer and retailer will know 
what it costs him to manufacture and sell his goods. 

One of the difficulties with our manufacturers and merchants to-day 
is that they may be manufacturing or selling, say, six different products 
and making a profit on three of them, but on the other three losing money. 
Every article sold should share its percentage of overhead, executive, 
accounting and selling expenses. It is the only safe way to conduct a 
business. ‘To reduce your overhead per unit of sales by handling a large 
vo'ume of goods, on a part of which you are losing money is not good 
business practice. 

This method of doing business causes competitors to fail; particularly 
small merchants and manufacturers, who have to compete with those 
who are making a substantial percentage of profit on part of their line and 


a competing unfairly with another line by cutting and demoralizing 
prices. 
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SECTION 9 OF FEDERAL RESERVE LAW THE SUBJECT 
OF ANONYMOUS ATTACK. 


A letter calling attention to an anonymous communication 
sent to members of the Federal Reserve Bank of New York 
has been issued as follows by R. H. Treman, Deputy Go- 
ernor of the New York Reserve Bank: 


To the Cashier: 

Sir.—A number of our member banks have sent us to-day copies of an 
extract from Section 9 of the Federal Reserve Act entitled ‘‘Failure to 
Comply With Regulations,’’ with certain words underlined. This matter 
has been sent anonymously, the envelopes bearing the postmark, ‘‘Phila- 
delphia, Pa.”’ 

The Federal Reserve Board advised us on Jan. 5 1916 that copies of the 
same extract from the Act were being circulated anonymously among 
member banks at that time, and that they had no knowledge of the persons 
responsible for the circulation of the extract nor of the purpose of their 
action. It appears that for some reason unknown to us the extract is 
now again being circulated, presumably for the purpose of creating preju- 
dice against the Federal Reserve system. 

The circular has no significance so far as this bank or the Federal Reserve 
Board is concerned. 

Respectfully, 


R. H. TREMAN, 
Deputy Governor. 
Section 9 of the Reserve Act, which is the subject of the 
anonymous communication deals with the admission to the 
Reserve system of State banks.| 


June 28 1916. 








HOUSE BILL PERMITTING ESTABLISHMENT OF 
DOMESTIC BRANCHES OF NATIONAL BANKS. 

A separate bill authorizing national banks to establish 
branches is pending in the House. Representative Carter 
Glass is sponsor for the bill, which would enable national 
banks in towns or villages of more than 100,000 inhabitants 
and having a capital and surplus of $1,000,000 or more to 
operate branches within the corporate limits of the munici- 
pality in which they are located. These provisions were 
carried in a bill which was before the House in May, permit- 
ting national banks with a capital and surplus of $1,000,000 
to purchase and hold stock in foreign and domestic banking 
institutions other than national banks. This bill, stripped 
of its provisions for the establishment of domestic branches, 
passed the House on May 4. We noted in our issue of June 3 
that as a substitute for the House bill permitting national 
banks with a capital and surplus of $1,000,000 to purchase 
and hold stock in foreign or domestic banking corporations, 
Senator Owen, on behalf of the Senate Committee on Bank- 
ing and Currency, favorably reported to the Senate on May 
24 a bill embodying recommendations of the Federal Reserve 
Board contained in the bill introduced by Senator Owen in 
March. The bill reported to the Senate on May 24 would 
permit the operation of both foreign and domestic branches 
by national banks with a capital and surplus of $1,000,000 or 
more. As to domestic branches, such banks in towns having 
a population of at least 100,000 inhabitants would be al- 
lowed to establish not exceeding ten branches within the 
corporate limits of their town; the bill further provides that 
national banks in any other place may, with the approval of 
the Reserve Board, establish branches not exceeding ten in 
number, within the limits of the county in which they 
are located or within a radius of 25 miles of the place where 
they are situated. The following is the text of the bill of 
Representative Glass, providing alone for domestic branches 


of national banks: 

A Bill to authorize national banking associations to establish branches. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Act approved Dec. 23 1913, 
known as the Federal Reserve Act, be, and the same hereby is, amended by 
adding a new section as follows: 

“DOMESTIC BRANCHES. 

“Sec. 25a. That any national banking association located in a city or 
incorporated town or village of more than 100,000 inhabitants and possess- 
ing a capital and surplus of $1,000,000 or more may, under such rules and 
regulations as the Federal Reserve Board may prescribe, establish branches 
within the corporate limits of the city, town, or village in which it is located. 

“Any national banking association located in any other place may, with 
the approval of the Federal Reserve Board, and under such rules and regu- 
lations as such board may prescribe, establish branches within the limits 
of the county in which it is located, provided that no such branch shal) 
be established unless the capital of the parent bank is at least equal to the 
aggregate of the amounts which would be required of each branch, under 
the provisions of Section 5138, Revised Statutes, if it were organized as 
an independent association, together with the amount required of the par- 
ent bank itself by that section.”’ 


REPRESENTATIVES OF CLEARING HOUSES CONFER 
WITH RESERVE BOARD ON COLLECTION PLAN. 
The committee representing various clearing houses of the 

country, appointed at the conference held in Chicago on 

June 22 to consider the bearing of the Federal check collec- 

tion plan oo the clearing houses, conferred with the Federal 

Reserve Board at Washington on June 27. As indicated in 

these columns last week, the committee is composed of 

George M. Reynolds of Chicago, Chairman; F. O. Watts 











of St. Louis, Vice-Chairman; W. E. Frew of New York; 
J. W. Perry of Kansas City and J. K. Ottley of Atlanta. 
Nine of the twelve Federal Reserve districts were repre- 
sented at the Chicago conference, at which the following 
resolution was adopted: 

Resolved, That it be the sense of this meeting that the present method 
of charging for handling transit business by banks should be adjusted to 
conform to the Federal Reserve collection system on such business as may 
be handled through that system, so that the charges made to the customers 
shall only cover a fair interest for the time of the deferred credit and the 


actual handling cost per item. We recommend appropriate action by the 
various clearing houses of the country. 

The only announcement as to the results of this conference 
at Washington has been a statement by the Secretary of the 
Board to the effect that the bankers signified the willingness 
of the clearing houses to co-operate with the Board in putting 
the new system into operation. In indicating the purpose 
of the committee to consult with the Board in the matter 
Mr. Reynolds was quoted in the Chicago ‘“‘Herald’’ of June 25 
as saylng: 

We are not going to Washington to submit a definite plan. We are 
merely going to lay our cards on the table and impress upon the Board 
the principles involved in this collection plan, which, without doubt, works 
@ revolution in banking. Our attitude will be one of friendly co-operation 
in working out this problem along lines of mutual advantage both to the 
banks and to the public. 

There is a widespread mistaken opinion in the public mind regarding 
the collection plan. It has been heralded as a “‘collection-at-par’’ plan and 
is nothing of the sort. In the first place, a charge—in this district it is 
1% cents per item—is made for collections. In addition there must be 
some charge made—an interest charge—on the money in transit while 
it is in process of collection. 

This interest charge is a necessary one. Under the Board’s ruling 
items in transit for collection cannot be counted as reserve, and this in 
itself makes a radical change in reserve requirements. The Board does 
not permit these checks to be counted until the money has actually been 
collected. This means in most cases a two to eight day delay, when if an 
interest charge were not made the money would be inactive and a dead 
loss to the bank to whom it was due. This float in the aggregate amounts 
to a tremendous sum. It also means that the country bank must carry 
larger cash means than ordinarily. 

In connection with the interest charge I believe this should be made 
a locality matter. For instance, in some parts of the country rates might 
be as high as 7%, while in others as low as 4%. A general rule would not 
apply. There are many other minor problems involved which we will 
take up also. One of importance to my mind is the rule permitting the 
banks to have stamped on their checks, ‘“This check is collectable at par,"’ 
which is not true. 


In reporting that the new check collection system of the 
Reserve Board would be used largely at the outset only by 
banks in the Reserve cities of the Chicago District, and 
that few country institutions would participate in the plan in 


a direct way, the Chicago ‘“‘Herald”’ of June 24 said: 

This situation is indicated by replies received by Governor James B. 
McDougal of the Federal Reserve Bank of Chicago, in answer to the ques- 
tionaire sent to all member banks a few days ago when the collection plan 
as applying to this district was announced. Each institution was asked 
whether it intended to forward items to the Reserve bank immediately 
upon the inauguration of the system, the approximate daily average number 
of checks on member and non-member banks in Chicago and outside of this 
city which might be expected, and whether it was desired that items be 
sent to the banks on non-member banks of the various localities to be 
charged against the member bank’s account. 

Officials of the local Reserve bank while not particularly encouraged by 
the replies received, still are optimistic. It is pointed out that inasmuch 
as the larger banks of the Reserve cities are coming into the system, that 
indirect transit items sent to them for collection by their country corres- 
pondents will find their way into the Reserve bank. This will prove of 
benefit to the Reserve bank at the beginning, in that it will concentrate 
the avenues through which items will be received, thereby making the 
handling easier until the rough edges are worn off the method of handling 
collections. It is anticipated that the country banks will gradually come 
nto the system. 








CHARLES 8. HAMLIN LIKENS OPPONENTS OF COL- 
LECTION SYSTEM TO OWNERS OF TOLL 
ROADS OPPOSED TO FREE HIGHWAYS. 

Charles S. Hamlin, Governor of the Federal Reserve 
Board, spoke in defense of the new collection plan of the 
Board in an address before the Virginia Bankers’ Association 
on June 24. The “Richmond Dispatch” prints the following 


reference to his remarks on the subject: 

Admitting that a few country banks will suffer a lossin income from ex- 
change by reason of the par collection plan, said Governor Hamlin, even 
these within a short time will be compensated for the loss by increased de- 
posits and the larger volume of business that will fall to them through the 
stimulation of industry and agriculture that will follow more enlightened 
banking practice. 

To oppose a national system of check clearing at par, said Governor Ham- 
lin, is no more justifiable than to oppose the construction of a great free 
highway because a few owners of toll roads benefit by their continuance. 
Akin to such opposition, he said, was the opposition of the city of Erie, Pa., 
many years ago, to the transformation of the narrow-gauge Eastern Rail- 
road into a standard-gauge road, thus making possible physical connection 
with the standard-gauge roads leading to the West, whose terminals were 
located in another section of the city. The joining of the two systems on a 
single standard gauge, the city of Erie feared, would do untold damage by 
destroying the town’s flourishing transshipping industry and allowing pas- 
sengers to pass through Erie without being compelled to ride or walk the 
whole length of the city to the terminal for which they were bound. 

“The new check-collecting system,’’ said Governor Hamlin, “is merely 
an attempt to fix a standard gauge along which the country's vast volume 
of checks may travel. The sooner banks adopt this system, the sooner 
the whole banking world will benefit. " 
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JOHN U. CALKINS EXPECTS STATE BANKS TO BE AS 
MUCH CONCERNED AS MEMBER BANKS IN NEW 
COLLECTION SYSTEM. 


The fact that the State banks are viewing with ‘“‘amused 
interest”’ the agitation among the member banks of the 
Federal Reserve system incident to the proposed collection 
system was referred to in an informal talk by John U. 
Calkins, Deputy Governor of the San Francisco Federal 
Reserve Bank at the annual convention of the Washington 
Bankers’ Association at Everett on June 16. Mr. Calkins 
pointed out that while the State institutions are consoling 
themselves with the idea that they are not concerned in the 
matter, they will eventually find themselves very much 
concerned, since it is his belief that with the coming develop- 
ment of the system all checks in the district will be collected 
through the Federal Reserve banks. We quote Mr. Calkins’ 


remarks as printed in the Seattle ‘‘Post-Intelligencer”’: 

From observations I have made in my trip around this part of the country 
I have come to the conclusion that, while there are societies and laws for 
the prevention of cruelty to almost every species of game, there seems to 
be no closed season for Federal Reserve officers. However, the officers of 
the Federal Reserve district enlisted for the war, and we are here to serve 
even to the duty of comforting the mourners who are looking with sorrowful 
eyes toward the shrinkage in the attractive side of the profit and loss 
account. 

The fact is that thecentered attention of the majority of bankers on cut- 
ting off of sources of profit to which they have long been accustomed has 
led a great many of them to overlook these features of the Federal Banking 
Act. Only a few of them seem to favor actually trying out the measure 
before condemning it wholesale. 

It should be remembered that the rule as to the parring of checks is not 
an edict of the Federal Reserve, but is part of the Act and mandatory in its 
nature. Again, it should be borne in mind that the Federal Reserve Act is 
the result of the deliberations of Congress, as the representative of the 
people of this country, and not the despotic act of the Federal Reserve 
bank, as so many seem to think. 

Any measure to bring about desired changes in the law necessarily must 
come from action taken by the bankers themselves. If this resolution you 
have adopted condemning the parring of checks really expresses your belief, 
then go to it and make that resolution really amount to something by con- 
certed action. 

As to the future of the Federal Reserve system, I want to say that even- 
tually the Federal Reserve banks will earn the 6% dividends provided 
in the Act. This is proven by the fact that already three of the banks out 
of the twelve in the system are earning 6% and the others are making 
satisfactory progress. 

I have been informed that many of the State banks have been smiling at 
the alleged trouble of the member banks of the Federal Reserve, with the 
belief that they are not concerned, but eventually they will find themselves 
very much concerned, for I believe that'with the coming development of the 
system all checks in this district will be collected through Federal Reserve 
banks. When the system has been put in effect and the parring of checks is 
established I believe it will be necessary and advisable for the board to 
establish clearing agencies in each district, so that no time will be lost in 
the routing of checks. Such an addition to the system would mean at 
least four of these clearing agencies in the Northwest. 








WASHINGTON BANKERS’ ASSOCIATION EXPRESS 
DISAPPROVAL OF RESERVE COLLECTION PLAN. 


According to the ‘‘Post-Intelligencer”’ of Seattle, the Wash- 
ington State Bankers’ Association at the concluding session 
of its annual convention at Everett on June 16 went on 


record to the effect— 

That it is the sense of the Association that the proposed plan of the Fed- 
eral Reserve Bank to enforce the collection of out-of-town checks at par 
is an unnecessary interference with the usual methods of banking. 

That it is usurping one of the necessary functions of the member banks. 

That the plan tends toward the further and increased use of uncertified 
personal checks and deprives the banks of just revenue to which they are 
entitled for services performed. 

That the delay which will result as a consequence of the adoption of the 
proposed plan would be such as to cause great inconveniences to the public. 

That the Federal Reserve Act be so amended as to eliminate the manda 
tory provisions requiring the parring of checks through the Federal banks. 


J. W. Maxwell, President of the National City Bank of 
Seattle, was sponsor for a resolution introduced at the con- 
vention protesting against the enforcement of the free col- 
lection plan as “unfair, unjust and un-American,’ and sug- 
gesting certain modifications with regard to reserve require- 
ments of the Federal Reserve Act as an inducement for State 
banks to join the Reserve system. This resolution was 
referred to a committee. Its text is given as follows in the 


‘‘Business Chronicle of the Pacific Northwest’: 

Whereas, The Federal Reserve Act compels the national banks to mobilize 
a certain portion of their cash, to the end that cash suspension by banks 
in times of stress may be avoided; also to the end that general progress be 
not paralyzed, which reasonable mobilization is approved by practically 
all banks, and 

Whereas, Not counting $55,000,000 of capital paid in to the Federal 
Reserve banks, all national banks have now deposited in the Federal Re- 
serve banks some $460,000,000, without interest, or right to withdraw it, 
which vast sum is 45% of their total capitalization. If to these sums we 
add the power to issue $1,000,000,000 of extra currency, these vast sums 
are more than adequate to cope with any stress likely to arise, and 

Whereas, Country banks especially have now parted with all the cash 
they can spare, and also have been compelled to part with interest-bearing 
funds, thus adding to their burdens and lessening their ability to accommo- 
date their home customers, and 

Whereas, It is proposed to enforce the free collection of checks at actual 
loss to the banks, which enforcement seems to be unconstitutional for the 
reason that if the Government can arbitrarily compel the sale of exchange 


the loaning of money at a loss, or compel merchants to sell goods at less 
than cost, therefore be it 

Resolved, That Congress be respectfully petitioned to enact such legis- 
lation as will effect the elimination of future calls for subscriptions by the 
member banks, by which it is estimated $125,000,000 additional funds 
would be tied up. 

Resolved, That we earnestly protest against the enforcement of a free 
collection system as unfair, unjust and un-American, tending to destroy 
any inducement for State banks to join the system, but on the other hand 
tending toward the withdrawal of national banks and final destruction of 
the National Bank Act. 

Resolved, That reason must reign if the National Bank Act is to survive 
and the Federal Reserve Act be preserved as a beneficial measure for the 
safeguarding of the business interest and the welfare of the people of this 
country. 

As an inducement for State banks to join the Federal Reserve System, 
also to modify requirements outside of Central Reserve cities, suggest: 

Amend Section 19 of the Federal Reserve Act relating to reserves. 

(a) The first paragraph as to holding for reserves 12% of demand deposits 
and 5% of time deposits, to remain unchanged. 

The second paragraph as to 5-12 and 4-12 thereof for cash in vaults, 
to remain unchanged. 

The third, fourth and fifth paragraphs as to deposits in the Federal 
Reserve Bank (of which 3% is now paid in and 2% is to be paid in 1916, 
and 2% more in 1917 to be paid in or held in cash) , substitute the following: 
“In the Federal Reserve Bank of its district, three-twelfths of such re- 
serves and the balance of the required reserves may be held in its own vaults, 
or in the Federal Reserve Bank, or in national banks in reserve cities as 
now defined by law.’’ 

(b) The first paragraph as to holding 15% of demand and 5% of time 
deposits, to remain unchanged. 

The second paragraphs as to 6-15 and 5-15 thereof in cash in vaults 
substitute—‘‘In its vaults six-fifteenths thereof,’’ thus eliminating the five 
fifteenths clause. 

The third, fourth and fifth paragraphs as to Federal Reserve Bank de- 
posits (of which 4% is now paid in and 2% more is to be paid in 1916, and 
3% more is to be paid or held in cash in 1917), substitute the following: 

“In the Federal Reserve Bank of its district, four-fifteenths of such re- 
serves and the balance of the required reserves may be held in its own 
vaults, or in the Federal Reserve Bank, or in the Central Reserve cities 
as now defined by law.”’ 

(c) To remain unchanged. 

The reasons therefor are: 

The Federal Reserve banks now have all the funds needed to accomplish 
the object sought, to wit: 

First—The prevention of suspension of cash payments by banks at 
all times. 

Second—The right to rediscount by banks to prevent over-strained 
conditions from becoming acute. 

Third—These amendments relieve country banks from further burdens 
which they will not willingly bear. 








VIRGINIA BANKERS STAND WITH REGARD TO 
FEDERAL COLLECTION SYSTEM. 

The provisions of the Federal Reserve Law ‘‘which con- 
template the ultimate collection at par of country items” 
are declared unwise and unnecessary features of the law 
in a resolution adopted by the Virginia Bankers’ Association 
at Old Point on June 24. The resolution requests that the 
Senators and Representatives from that State ‘‘use their 
efforts to secure an amendment of the law in this particular, 
eliminatir g this feature therefrom, and that in the meantime 
the Federal Reserve Board be requested not to take action 
looking to the enforcement of said provisions.” 








W.D. VINCENT ON ABSORPTION OF EXCHANGE. 


In addressing the Washington Bankers’ Convention on 
the subject of ‘‘Absorbing the Other Fellow’s Exchange,”’ 
W. D. Vincent, Vice-President of the Old National Bank of 
Spokane, is quoted in the “Business Chronicle of the 


Pacific Northwest” as having said in part: 

It is an old saw that competition is the life of trade. It is a lamentable 
fact that most competition is the death of profits. Competition has 
become so keen that profits come from reductions in the cost of doings 
business. Then why absorb exchange? Every time you do, you are 
taking a shot at the goose that lays the golden egg. The recent ruling 
of the Federal Reserve Board confirming par collections emphasizes that 
part of the Federal Reserve Act legislating the regulation of exchange. 

The law of supply and demand and the cost of transportation are not 
considered as factors in the matter. That portion of the Act is simply 
the reward or punishment that bankers are entitled to for the methods 
that they have heretofore followed. 

There are two schools of bankers; one believing that the bank draft 
should be the medium of exchange, the other that the bank draft should 
circulate at par. Theoretically, the proper thing the banker should have 
encouraged was the purchase of their drafts on their correspondents. In 
its place, competition and the desire to show increased deposits led bankers 
to advise their customers to forward their checks in payment of their 
obligations. This developed so rapidly that the bank check has become 
the currency of the country and all the opposition one banker can make 
to the enforcement of the new ruling will be met by a thousand merchants 
favoring the ruling. 








GEORGE J. SEAY ON COUNTRY BANKS AND THE 
COLLECTION SYSTEM. 

“Country Banks and the Collecting System” served as the 
title of an address delivered by George J. Seay, Governor 
of the Federal Reserve Bank of Richmond, before the 
annual convention of the South Carolina Bankers’ Associa- 
tion at Hendersonville, N. C., on June 20. In endeavoring 
to show how great a load the banks of the country. have 
been carrying under the present exchange and collection 
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system, Mr. Seay went into the matter at {considerable 
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length. Reviewing the period from Feb. 5 1909 to Aug. 9 
1913, he declared, that “it was clearly apparent that the 
banks of the country were maintaining excess balances 
amounting to $858,000,060 chiefly for the purpose of pro- 
viding for the collection of checks under the present system ; 
and whatever may be true of the city banks, it is clearly 
true that the amount maintained by you country banks 
alone, which I have stated was $358,000,0L0, is used almost 
exclusively for this purpose.’’ ‘‘Mind you,’ said Mr. 
Seay, “this $358,000,000 is in excess of the balance which 
you are required to maintain by law with your Reserve 
agents, unless it is in your own vaults, and that is the pro- 
portion of your deposits which is not available for loans, 
because employed for this purpose.”” While setting out 
that he was not prepared to say exactly what sum or what 
percentage of deposits it would reauire in excess of the legal 
reserve to carry on the collection system through the Federal 
Reserve banks, Mr. Seay expressed the opinion that it would 
be tremendously reduced, and possibly cut in half. His 
address, which was accompanied by numerous tables per- 
tinent to the subject of his discourse, is quoted in large part 
below : 


The Reserve bank is not apart from your banking interests, but a part 
of them. 

It is the mechanism by which you can accomplish much for yourselves 
if you will make use of it, and from the operation of which you will benefit, 
whether you make use of it or not, but to a far greater extent, of course, if 
you become a part of it. I am speaking now to the State banks, and in 
considering whether you will enter, it is a mere statement of fact to say 
that you will simply be considering whether you will increase the power 
of your own resources to the full, and thus add to the banking strength 
of your State and the nation. 

It is not what you can do for the Reserve bank—which is nothing, to 
speak in the proper sense—but what you can accomplish for yourselves 
and the country by unifying your strength through the mechanism of the 
Reserve system. 

So anxious am I to bring out this idea, which, it seems to me, is being 
lost sight of, or at least, is not realized by the State banks, that I will 
emphasize it at the risk of repitition. 

The Federal Reserve bank is but an association of banks, through 
which they may accomplish unitedly for their own good what it has been 
impossible to accomplish in this country heretofore, althougn we have 
sweated blood and suffered commercial death, and striven with futile 
efforts, by temporary expedients thrust upoa us, to protect business from 
devastating paaics and periods of depression, which have occurred with 
fateful regularity. It is an association of your banks for the more effec- 
tive supervision and development of banking in your own State and in 
the United States—for the purpose of affording a means of discounting 
commercial paper which shall at all times be available, and to furnish a 
currency without the suicidal necessity of using reserve money, which at 
all times shall be adequate to meet not only the varying demands at differ- 
ent seasons, but also to meet any local exigencies, however urgent. 

It is an association for the creation of a mechanism for the extension 
of credit to banks, to enable them to meet the legitimate commercial, 
agricultural and industrial demands on the part of their clients—for the 
ultimate retirement of a bond secured currency, which, although safe, 
had ali the other evils a currency could have, and for a long time blocked 
the way to reform in banking more than any other factor. 

Incidentally, through that means it is provided that banks shall be 
relieved of their 2% bonds at par, and the Federal Reserve Bank of Rich- 
mond has already purchased from its members $2,000,000 of such bonds 
at par and interest, a price higher than they could have obtained in the 
open market. 

Through the instrumentality of the Federal Reserve system, it is ex- 
pected to consolidate our heterogenous currency, give it a gold base and 
make it responsive to commercial requirements. That in itself, when 
accomplished, as it will be, will be one of the greatest financial achieve- 
ments possiple. 

The Federal Reserve system is an association for the purpose of pro- 
viding for the extension of American banking facilities in foreign countries, 
to the end that our trade may be enlarged—a matter in which South 
Carolina is very deeply interested through her cotton and other inter- 
ests. 

It is an association for the protection of the gold supply of the country 
and for multiplying its credit power, for the control of the interest rate, 
and for giving us greater power in international finance. 

All of these things, and more, gentlemen, are for you as members to 
accomplish through the instrumentality of the Federal Reserve system, 
and the Government has delegated certain powers to be exercised through 
the Federal Reserve banks to that end. And make no mistake about it, 
the Act is well designed to accomplish these purposes; and, moreover, it is 
doing it. 

Now as to that most intricate and vexatious problem, ‘‘check clearing 
and collecting:’’ You are all aware what a preponderating part the check 
plays in the settlement of obligations and in daily bank transactions— 
estimated to be more than 95%. 

The reported check clearings of the country for 1915 were 187 billions 
—a sum beyond mental grasp. Of course, a very large part of these 
checks originated and were extinguished at the point of clearing; but it is 
inconceivable that any collection or exchange charge could have been 
imposed, or would have becn submitted to upon this volume of checks, 
or any great part of it. In the settlement of this enormous amount of 
checks a comparatively small balance was used—that is to say, the checks 
were offset against each other, so that there remained a relatively small 
uncovered balance for settlement. 

If there is any philosophy in imposing a charge upon the collection 
of checks over and above the cost of handling, or interest for the time 
of collection, which those who are responsible for the check should bear in 
some form, it can logically be imposed only upon the settlement of the 
balance remaining after checks have thus been offset against each other, 
not upon the volume of checks circulating. 

Sometime after the inauguration of the Federal Reserve banks, a gold 
settlement fund was established in Washington for the settlement of 
balances between Reserve banks arising from the exchange of checks 
on the different districts. Since its establishment two billions of dollars 
in checks have been cleared; 146 millions of gold has changed hands—all 

without expense or transportation. 





It is decidedly to the interest of commerce that the use of the check 
shall be fostered, and that it shall play a still greater part, if possible, in 
the daily exchanges of the country. 

We have seen it recently stated that the effort to maintain the level of 
international exchange in France has been greatly aided by the increased 
use of checks. : 

In France the system of bank deposits has not been developed as it 
has in this country, but coin and the bank note are used in general circu- 
ation to a much greater extent, relatively, than is the case here. 

We can easily understand, therefore, how the effort to maintain ex- 
change was facilitated by the increased use of checks if coin and notes 
flowed into the banks of France and checks took their place in daily 
use. 
When you consider the enormous and ever-increasing volume of checks 
in circulation, it is not surprising that a controversy should have been 
going on for years with reference to their treatment, and taat methods 
have constantly been sought to cheapen the cost of handling. 

The amount of them afloat in the mails at any time is a subject about 
which there has been endless discussion; and this, of course, is the vital 
part of the problem. 

The cost of handling and collecting them is a tremendous burden. It 
has become an economic problem, and I am sure that I make no mistake 
when I say that the country has come to look upon it as one which must 
and shall be settled in a manner more satisfactory to all than the method 
now prevailing. 

There is, of course, a certain necessary, and unavoidable expense at- 
tached to handling and collecting checks. It is not in any, except the 
most limited sense, a local problem, but a general one. The cost of col- 
lecting them, as represented by the exchange charge, is to a very con- 
siderable extent, or almost wholly, imposed not upon the one who transfers 
the money by the use of the check, but upon the outsider. 

I will endeavor to demonstrate to you how great a load the banks of 
the country, including the banks of South Carolina, have been carrying 
under the present exchange and collection system. During the four and 
one-half years from Feb. 5 1909 to Aug. 9 1913 the country banks— 
that is, the country banks of the national system—kept on deposit with 
their Reserve Agents an average of $486,000,000, which sum was equal 
to 15.2% of their net deposits requiring reserve. In addition, they had 
due to them from other banks an average of $146,000,000, which sum 
was equal to 4.5% of their net deposits. The sum of these two amounts 
was equal to 19.7% of the average net deposits of country banks during 
that period. During the same. period they held cash reserve equal to 
8.2% of their net deposits, making a total of 27.9% of their net deposits 
not employed in loans, but used for the practical operation of the banks, 
whereas, a legal reserve of only 15% of net deposits was required.* 

Now, the amount above stated which the country banks kept with 
their Reserve Agents was, on the average, $212,000,000 in excess of the 
amount needed to make up their full required reserve of 15%; and this 
huge balance was maintained in good times and bad—and you South 
Carolina banks more than probably borrowed in order to maintain your 
share. 

It is fair to assume that the $146,000,000. or practically all of it, shown 
to be due to country banks from banks other than Reserve agents, con- 
sisted of items sent for collection and remittance and of balances maintained 
for collection purposes. It, therefore, seems a fair, if not an inevitable, 
conclusion that the amount kept by country banks with their Reserve 
agents, plus the amount due to them from outside banks, making combined 
the sum of $632,000,000, equal to 19.7% of their net deposits requiring 
reserve, was the sum necessary to sustain the ‘‘float’’ of the country 
banks and their collection and exchange system, although part of it at 
the time served as reserve. 

Stated another way: While the country banks were required by law to 
maintain a reserve of only 15% of net deposits, the practical operations 
of the banks required a sum outside of and in addition to their legal re- 
serve equal to 12.9% of their net deposits, or 12.1% of gross deposits. 
This condition has prevailed for a period extending back more than thirty 
years. The average net deposits of country banks for the period under 
consideration were $3,200,000,000. Consequently, the amount required 
for operations over and above the legal reserve was $412,000,000. 

The foregoing relates to country banks of the national system only. 

In reviewing the whole collection problem, it is necessary to consider 
as well the position of the Reserve city banks during the same period. 
Their position, briefly stated, was as follows: Average amount carried with 
Reserve agents, $267,000,000 ($50,000,000 in excess of legal reserve), 
which.was equal to 14.75% of net deposits; the average cash reserve was 
$237,000,000, or 13.1% of net deposits. The average amount due to 
Reserve city banks from banks other than Reserve agents was $267 ,000,000, 
a sum identical with the amount carried with Reserve agents, equal to 
14.75% of net deposits. It, therefore, appears that the Reserve city 


banks— 
% of % of 
Net Gross 
Deposits. Deposits. 
ate COAG GE i on cnn ck ne ae annmambmas oka 13.1 11.00 
Tr eeEn SROOC TO MUI a cc 2 e'n eu nee nn ome hem Mee 14.75 12.41 
Due from outside banks-------- on oon aa nd gee a 14.75 12.41 
Total proportion of deposits not employed in loans.. 42.60 35.82 


Thus, the Reserve city banks were employing a sum in addition to 
their cash reserve, equal to 29.5% of their net deposits (only 12.5% of 
which was required reserve), in the practical operation of the banks and 
o support the exchange and collection system. 

For closer comparison with the position of the country banks, I will 
also state this another way: While the Reserve city banks were required 
by law to maintain a reserve of only 25%, the practical operations of the 
banks required a sum outside of ani in addition to their legal reserve 
equal to 17.6% of their net deposits. The average net deposits of Reserve 
city banks for the period were $1,810,000,000. Consequently, the amount 
required for operation oyer and above the legal reserve was $318,000,000, 
which sum added to the excess above reserve required for the operation 
of the country banks, makes a total of $730,000,000. Of this total, $675,- 
000,000 consisted of bank balances in excess of legal reserve required chiefly 
for the operation of the exchange and collection system of the Reserve 
city and country banks. 

If we add to this sum the average amount—$183,000,000—due from 
other banks to Central Reserve City banks, it will make a grand total of 
$858,000,000 of bank balances in excess of legal reserve, carried to main- 
tain the exchange and collection system of the national banking system. 

Whatever may be the amount of the much-discussed ‘‘float’’ in the 
collectioa system of the country, it is plain that the balances provided 
to be kept as reserve with Reserve banks, even if used solely for the pur- 
pose, which is unthinkable, are not great enough to perform the collection 
service under the banking practice which has grown up in this country— 


~ ¥These figures are the average of the five annual reports made to the 
Comptroller during the period named. 
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Now, what have been the conditions in South Carolina and the rest 
of this District? ‘The national banks of South Carolina during the five- 
year period immediately preceding the inauguration of the Federal Reserve 
system maintained for practical operation a reserve equal to about 27% 
of their net deposits. Of this sum, they had in cash in their vaults only 
7%. Therefore, 20% of their net deposits was not available for loans, 
but had to be maintained as balances in other banks for the practical 
operation of the system. Part of this was the reserve which was per- 
mitted by law to be kept with Reserve agents, but you used a sum equal 
to 12% of your net deposits chiefly to sustain the exchange and collection 
system, and, as I have stated, you often borrowed to maintain this balance. 
since it was kept during good times and bad. 

You will observe that this balance in the case of the country national 
banks of South Carolina was just 1% under the average for the whole 
country. 

The banks of North Carolina employed 33% of their net deposits for 
practical operation, or a sum equal to 18% in excess of their legal reserve. 
The banks of West Virginia used a sum equal to more than 12% above 
their legal reserve; and Virginia used a sum equal to 10%; and the State 
of Maryland a sum equal to 5% in excess of the required legal reserve. 
I am alluding to only the country banks in all these States. 

I am not prepared to"say to you exactly what sum or what percentage 
of your deposits it would require in excess of the legal reserve to carry on 
this collection system tarough the Federal Reserve banks, but I am of 
the opinion that it would be tremendously reduced, and possibly cut in 
half. The direct routing of items through the collection system of the 
Federal Reserve banks would to a certainty greatly diminish the time 
now required to collect checks, and in proportion as it diminished the 
time it would diminish the amount of checks floating around at any one 
time and the balances necessary to be maintained to protect this float. 
The question is too complicated to enable me to determine exactly what 
this amount is, but, as I have stated, it is clearly apparent that the banks 
of the country were maintaining excess balances amounting to $858,000 ,000 
chiefly for the purpose of providing for the collection of checks under the 
present system; and whatever may be true of the city banks it is clearly 
true that the amount maintained by you country banks alone, which, 
as I have stated, was $358,000,000, is used almost exclusively for this 
purpose. Mind you, this $358,000,000 is in excess of the balance which 
you are required to maintain by law with your Reserve agent, unless it 
is in your own vaults, and that is the proportion of your deposits which is 
not available for loans, because employed for this purpose. 

I cannot figure out, of course, the position of any particular bank, or 
of banksfinfany particular locality, but it is possible to figure out the situa- 
tion with respect to the banks as a whole, and I have shown you what is 
the position of the country banks in your own State and the country in 
this respect. 

To the extent that you will be able to reduce the proportion of your 
deposits now required to be used for this purpose, and to render them 
available for loans, you will be compensated for any direct loss in your 
exchange charges, and I can say that will be a compensation not to be 
despised. 

Now what is the reserve—the percentage of reserve—which you will be 
required to keep under the operation of the Federal Reserve Act? There 
seems to me to be a very wide-spread misunderstanding of this matter, 
notwithstanding banks are supposed to be very close figurers and to have 
a@ very accurate knowledge of their own reserve situation. Banks in 
certain parts of the country have petitioned the Federal Reserve Board 
and have introduced bills in the Congress to reduce the legal reserve re- 
quired under the Federal Reserve Act, or to permit them to keep with 
their correspondents the optional reserve which the law says shall be 
either in{their vaults or with the Federal Reserve banks. 

Now, speaking with reference to the country national banks alone: 
The amount of your time deposits is very large. In District No. 5, the 
proportion of time deposits to total deposits is about 40%. In your 
State, it is about 33%, and the country at large, 30%. In the case of 
your State banks it is about 45%. You are not required to keep a reserve 
of 12%, as youjknow, on time deposits, but 5%. This will reduce the 
percentage of reserve required upon your total deposits, as compared with 
the old¥system, from 15% to about 9.5% of your total net deposits. I 
am speaking nowfZof South Carolina member banks. Your State banks 
because of more time deposits would require a smaller reserve—under 
9%—-whereas, they have been carrying 16%. You will observe, there- 
fore, that since during the five-year period immediately preceding the 
inauguration§of the Federal Reserve system you carried about 27% of 
your net deposits for practical operation, you will be able to apply to 
loans the balance, or 17%, of the operating reserve which you have been 
carrying, except to the extent that you will have to use a part of that 
practical reserve as an excess balance to cover checks in process of collec- 
tion; and if you collect through the Federal Reserve system you will not 
be required to maintain any balance as a basis of credit, or for services 
to be rendered, but only so much as will actually cover the amount of your 
uncollected checks. 

Now, apply this method to the country banks of the whole country, 
and you will plainly see that there will be no waste of capital, no borrowing 
in advance in order to maintain a balance previously agreed upon to be 
maintained, as is the case of many of your banks in South Carolina, and 
you will pay no interest except upon sums actually borrowed to be re- 
oaned. 

Now, again, as to the percentage of reserves required under the Federal 
Reserve Act: I have stated that certain banks have asked for an amend- 
ment to the Act which will permit them to carry this optional reserve 
with their correspondents. Let us see whether that would be practicable. 
The percentage of your net deposits—reckoning net deposits according 
to the old system—which your South Carolina banks will be required 
to keep in their vaults will be equal to 3.17% of your total deposits, based 
upon your statements of Mar. 7 1916. This is because of your large 
amount of time deposits. The amount of the optional reserve required 
under the Act would be equal to 2.38% of your net deposits, reckoned 
in the same way. ‘The sum of these two would be equal to 5.55% of the 
net deposits. ’ 

Now, what is the amount of cash in vaults which you have required 
heretofore for operation? During the five-year period which I have 
specified, you kept 6.77% in your vaults. The country at large kept 
7.5%. Since the Federal Reserve system was inaugurated, the banks 
have found that, either because of the assurance of safety which they 
feel, or because of their ability to get currency quickly from the Federal 
Reserve bank whenever wanted, they can operate with a much smaller 
percentage of cash than under former conditions. At all events, since 
the operation of the Federal Reserve banks began the country banks 


have been carrying the following percentage of total net deposits in their 
vaults: 





The South Carolina banks carried on Mar. 7 1916 4.81% of their total 
deposits, against the former average of 6.77%. 

This is one of the resuits which we may clearly attribute to the operation 
of the Federal Reserve system. If in the future it should be found that 
this sum can be further reduced, then it may be considered whether the 
reserve required under the law can be reduced. As it stands at present, 
the percentage of this reserve is much lower than appears to be generally 
understood. In the case of the country banks at large, whose time de- 
posits are equal to 30% of their total deposits, the required reserve under 
the Act will be equal to about 10% of the total deposits. 

Now I will illustrate another condition which, beyond all question, has 
been brought about by the operation of the Federal Reserve system. 
As you are aware, the interest rate on commercial paper in this country 
has always been very largely influenced, if not determined, by the rate 
prevailing in the great financial centres, and by the State of reserves in 
those centres. Recently, and at the present time, the rate of interest 
has been as low as, if not lower than, it has ever been in our history. At 
the present time, or I would say on or about June 3, the percentage of 
reserves carried by the member banks of New York City was equal to only 
about 20% of their total net deposits. That is the lowest percentage of 
reserve held by the New York national banks at any time within thirty 
years. The lowest percentage prior to June 3d was on Sept. 12 1914, 
when it was 21.81%. That was at a time when the legal reserve of the 
national banks in that city was 25%, and you all remember what a time 
it was, and how difficult it was to borrow money anywhere in the country, 
and how banks were even encouraged to use their reserves in the face 
of the law. Of course, it is to be taken for granted that when those banks 
were required by law to carry a 25% reserve they were compelled to govern 
their loans so as to maintain that percentage of reserve. I am giving you 
this illustration to show that at a time when the finances of the rest of 
the world are in a state of demoralization, there exists in this country 
such a feeling of confidence and complaisance—such an entire reliance 
upon the credit machinery of the new banking system—that the great 
banks are willing to lend to this extent for the promotion of enterprise. 
This tends to show how laws may handicap or aid banking and com- 
merce. 

According to the present method of figuring reserves, while the Federal 
Reserve system is in its transition stage, the total bank reserves of the 
country appear to be enormous, but the entire excess of reserves consist 
of balances due from other banks. This is the result of the vicious practice 
of pyramiding reserves. The cash reserve, which is the only real reserve , 
as you know, and upon which loaning power should be based, is at this 
time no larger than, if as large as, the average cash reserve during the 
five-year period preceding the inauguration of the Federal Reserve banks. 
Although the country banks are maintaining huge balances with other 
banks, such balances are reserves only by legal fiction if they have become 
used up in loans. 

I am dwelling upon this matter, which, although it may not be apparent 
has a very intimate relation with the collection problem, because I wish 
to impress upon you that we are enjoying blessings without, as I believe, 
attributing proper credit to the real cause, and enjoying tae feeling of 
safety and independence without realizing that it is due more largely to 
our improved banking machinery than to any other cause, or to all other 
causes combined. We also appear to have forgotten our troubles of the 
recent past. The memory of man is short. I take this comment from 
a leading New York newspaper: 

‘“‘More comment concerning the money market position is being heard in 
banking circles, and some bankers are expressing the belief that in the 
present reserve position money rates should be higher than they are. 

No doubt the reason that they are not higher is that this market and the 
country at large are resting confortably in the feeling that with the Federa 
Reserve system in operation the money market is no longer exposed to the 
seasonable stresses to which it was subjected when there were no central 
sources of re-discounting credits.’’ 

Now, the collection problem is essentially a reserve problem. Because 
of this fact, the collection machinery of the country in 1907 broke down 
entirely. That machinery is so constructed that it would break down 
again inevitably under conditions similar to those which prevailed at 
that time. Under the old system it was always possible to bring about 
such conditions, and tne credit protection of the country at that time 
existed chiefly in its clearing houses operating under conditions outside 
of the law. lt is significant that the Federal Reserve banks are authorized 
to act as clearing houses for their member banks, and, as you know, 
settlement of balances can always be effected by rediscounting. 

There is no question whatever that the business interests of the country 
are solidly behind the Federal Reserve system, and there is no doubt 
about the fact that they are behind the movement for the reformation 
of the collection system, and that they stand for the abolition of exchange 
charges as they have been levied heretofore. 

I am not trying to argue with you that your earnings will not be effected 
by this change. But, it is a part of the law, as incorporated in the Federal 
Reserve Act, and I believe that all of us, country banks and city banks 
alike, will have to accommodate ourselves to it, and we should lend united 
aidin working it out to the best advantage. The thing to do, as I believe, 
is to seek compensation in other directions. That there are compensations 
to be found, I am unalterably convinced. I have illustrated one of the 
to you—that is to say, the increased revenue which must be derived from 
the release of balances. There are many forms of profitable business 
which the banks are now permitted to carry on for the first time under 
the Federal Reserve Act, which, in a broad sense, beyond all question 
compensate banks as a whole for the loss of exchange revenue, and in 
comparison with which the subject of exchange charges, however hard it 
may bear upon the single bank or banks in certain localities, weighs very 
small in the balance. It is more than probable that many economies 
of banking can and will be worked out by the consolidation of banking 
interests. That is the trend in every other department of enterprise. 
I suggest this idea for your consideration: The circulation of checks at 
par, in the proper banking sense, will extend the usefulness of checks, 
and will have a tendency to increase checking accounts. 

Are you gentlemen aware that South Carolina pays the highest aver- 
age rate on deposits of any State east of the Rockies, except one, according 
to statements compiled by the Comptroller? South Carolina banks pay 
an average rate of 4.37% to secure deposits. Georgia pays 4.77%. These 
rates are exceeded in the whole country only by rates in such States as 
the Dakotas and Montana. 

You will be interested to hear of an organized movement in West Vir- 
ginia to reduce the rate paid upon deposits. It is a complex question and 


I do not presume to give advice to the banks of South Carolina; but it is 
more than clear that the rate is too high for commercial banks to pay 
under the present level of loaning rates, or under the rates which are likely 
to prevail in the future. 





JULi 1 1916.] 


THE CHRONICLE 





23 








The question was submitted to us whether the banks could legally act 
together under a penalty to reduce the rate ot interest paid upon deposits. 
We submitted the matter to our counsel, who gave a reply in the affirmative, 
and we shall be very glad to give a copy of that opinion to the officers 
ot your association. 

Now a word to the State banks of South Carolina. We have discounted 
for member banks of this State since organization about $22,000,000. A 
great deal of this paper was discounted at a time of stress in your State, 
and at rates which you could not have obtained except for the Federal 
Reserve system. Although under the Act we could not discount directly 
for you, there is no doubt that many of you stood under the protection 
of that umbrella. In all fairness you are bound to admit that. Whether 
members or non-members, you all are reaping and will continue to reap, 
a tremendous advantage from the operation of the Federal Reserve system. 
The citation which I have given of the state of feeling existing in the 
financial centres of this country at a time when all other financial centres 
are out of joint is a graphic illustration of conditions under which you are 
operating. 








WASHINGTON BANKERS’ ASSOCIATION CALLS UPON 
MEMBERS TO REDUCE INTEREST RATE TO 3%. 


A recommendation that interest on time and savings 
deposits be reduced by the banking institutions of the State 
from 4 to 3% on July 1 was contained in a resolution adopted 
by the Washington State Bankers’ Association in convention 
.at Everett on June 16. The resolution states that: 

In view of the vast agricultural and industrial development and the 
consequent increased wealth of the country, resulting in the lowering of 
interest rates, rendering the payment of 4% interest on time and savings 
deposits unprofitable and causing a loss which must be made up in other 
branches of the business, we recommend that the rate of interest paid by 


member banks of this association on time and savings deposits be reduced 
to a rate not exceeding 3% per annum. 


The Association also placed itself on record as favoring 
the adoption of a ‘“‘no-protest’’ symbol for cash items in 
transit through member banks. 


Ralph 8. Stacy, President of the National Bank of Tacoma, 
at Tacoma, Wash., is the newly elected President of the 
Washington Bankers’ Association. 








VIRGINIA BANKERS PROTEST AGAINST EXCESSIVE 
RATE OF TAX ON BANK SHARES. 


At the annual convention of the Virginia Bankers’ Associa- 
tion, the Committee on Taxation, through its Chairman, 
Oliver H. Sands, of Richmond, voiced its conclusions with 


regard’ to the tax on bank stock as follows: 

The Committee feels that it should be the duty of every banker in the 
State to keep before his individual stockholders the fact that the bank is 
being required to pay for him a higher rate on his bank stock than upon 
any other investment which he has, and the banks of this State should no 
be satisfied until this unjust discrimination is removed. 

Your Committee has been favorable to the banks making a test case in 
the courts in order to secure justice, and we are of the opinion that the 
Constitution of Virginia distinctly provides against such discrimination, 
but whether proceedings of this character are instituted or not, your 
Committee strongly urges that the bankers of the State continue 4o insist 
that the tax upon its shares shall not be at a higher rate than upon the 
shares of other corporations in the hands of individuals, whether such 
corporations are competing or not. This, we believe, was the intention 
of Congress when it passed the National Bank Act, which stated in Section 
5219 that shares of national banks should not be taxed at a higher rate 
than other moneyed capital in the hands of individuals. 

Your Committee should endeavor to secure such Federal legislation as 
will leave no doubt as to the purpose of this clause in the National Bank 
Act. 

We urge the bankers of the State to do all in their power to have the 
State of Virginia pass such laws as to taxes on intangible property, stocks 
and bonds, as will prevent the driving away from the State people who 
have large investments of this character. The District of Columbia and 
some of the States are offering great inducements to people of means, and 
we are losing many most desirable citizens on this account. 





PROPOSAL TO MAKE 8% THE MAXIMUM CONTRACT 
RATE IN VIRGINIA. 

A resolution favoring the eractment of a law fixing 8% 
instead of 6% as the legal maximum contract rate, but 
leaving 6% as the rate to be charged when no other rate is 
specified, was adopted by the Virginia Bankers’ Association 
at its annual convention at Old Point on June 24. The reso- 
lution provides for the appointment of a committee of ten— 
two from each of the five groups, one to be an officer of a 
national bank and the other an officer of a State bank— 
this committee being delegated to take steps toward bringing 
about the desired legislation. 














SALE OF BONDS THROUGH UNITED STATES 
TREASURER. 


Pointing out that the Federal Reserve banks, having 
already bought more than $25,000,000 United States bonds 
bearing the circulation privilege they cannot be required to 
purchase any more such bonds through the Treasurer during 
the calendar year, the Reserve Board states that this fact 
does not in any way affect the right of Reserve banks to 
purchase such bonds to any extent they may deem advisable, 
in the open market, whether from member banks or other- 





wise. We quote what the ‘Reserve Bulletin” for June has 
to say in the matter below: 

Section 18 of the Federal Reserve Act authorizes national banks desiring. 
to retire their circulation to file an application with the Treasurer of the 
United States to sell the United States bonds securing the circulation to be 
retired. It is provided that bonds offered for sale in this manner shall be 
purchased by the various Federal Reserve banks in a sum not to exceed in 
the aggregate $25,000,000 in any one year. The Act provides, however, 
that Federal Reserve banks may also buy United States bonds in the open 
market, and that bonds bought in that manner shall be deducted from the 
amount which each bank may be required to buy from member banks 
through the Treasurer. 

Inasmuch, therefore, as the twelve Federal Reserve banks have already 
bought in the open market more than $25,000,000 of bonds bearing the 
circulation privilege, they cannot, under the terms of the law, be required 
to buy any more of such bonds through the Treasurer during this calendar 
year. 

The Federal Reserve Board suggests, therefore, that member banks 
should not file any more applications with the Treasurer for the sale of their 
bonds during the calendar year of 1916. 

It is proper to state, however, that the fact that Federal Reserve banks 
cannot be required to purchase any more United States bonds from 
member banks in that manner during 1916 does not in any way affect 
their right to purchase such bonds, to any extent they deem advisable, in 
the open market, whether from member banks or otherwise. 








TAX ON FEDERAL RESERVE NOTES. 

The ‘‘Federal Reserve Bulletin’’ for June contained the 
following with regard to the question of interest on Federal 
Reserve notes: 

Your letter of April 20 was duly received and referred to the Board for 
attention. 

In reply you are advised that in the opinion of counsel a discretion is 
vested in the Board as to what amount of interest, if any, shall be charged 
Federal Reserve banks for the use of Federal Reserve notes, and that in 
the exercise of its discretion the Board must take into consideration the 
purpose and intent of Congress. 

It will be recalled that the banks pay all expenses of the preparation, issue 
and redemption of these notes; that unlike the tax on national bank note 
circulation the interest collected is not used for the purpose of defraying 
any ofthe incidental expenses; vhat after the payment of the expenses 
of the Federal Reserve banks and the cumulative dividends on their 
stock, and after appropriating a certain amount to the surplus account 
of such banks, all of the earnings are paid to the Government in lieu of 
franchise and other taxes. To impose a tax, therefore, on Federal Reserve 
notes merely as a means of raising revenue for the Government would 
not in the end increase the Government's revenue since it would merely 
increase the expenses of the banks and would thus deplete the amount that 
the Government receives from the earnings over and above the dividends 
on the stock. 

One of the primary purposes of this provision was to enable the Federal 
Reserve Board to control the volume of notes of this character placed in 
circulation. In other words, if these notes become redundant the Board 
can, by imposing an interest charge or by increasing a charge already im- 
posed, force a retirement and so furnish the desired elasticity to our cur- 
rency. It has not been deemed necessary by the Board to force a retire- 
ment of these notes since the amount in circulation is no larger than is 
needed for the volume of business now being done by the banks. A 
nominal rate of interest, therefore, would serve no useful purpose, and in 
the opinion of counsel is not required under the law, nor would such a 
nominal charge seem to be within the purpose and intent of Congress. 


April 28 1916. 
———————————— 


LOANS BY NATIONAL BANKS ON REAL ESTATE. 


The question of loans by national banks on real estate is 
the subject of the following informal ruling of the Reserve 


Board: 

In reply to your letter of May 6, you are advised that Section 24 of the 
Federal Reserve Act authorizes any national bank not situated in a central 
reserve city, under certain prescribed limitations, to make loans secured 
by improved and unencumbered farm land situated within its Federal 
Reserve district. 

There is no provision which authorizes a national bank to loan on real 
estate of any other character, such as village estate mentioned in your letter. 
An amendment to this section, however, has been recently introduced in 
Congress which, if passed, wil authorize a national bank not situated in a 
central reserve city to make loans, under certain conditions, secured by 
any improved and unencumbered real estate located within 100 miles of 
such bank, whether within or without its Federal Reserve district. This 
amendment has not as yet been acted upon by Congress. 

May 8 1916. 








DISTINCTION BETWEEN FEDERAL RESERVE NOTES 
AND FEDERAL RESERVE BANK NOTES. 


The distinction between Federal Reserve notes and Federal 
Reserve bank notes is indicated in the ‘‘Reserve Bulletin” for 
June, which also points out the reserve requirements in the 


two cases, as follows: 

Federal Reserve bank notes are obligations of the Federal Reserve bank 
by which they are issued. They are secured by United States bonds 
deposited with the Treasurer of the United States and are issued through 
the Comptroller of the Currency under the same terms and conditions as 
national bank notes. Other than the 5% redemption fund maintained 
with the Treasurer of the United States, no reserve need be maintained 
against Federal Reserve bank notes. 

Federal Reserve notes, on the other hand, are obligations of the United 
States. They are issued to the Federal Reserve banks through the various 
Federal Reserve agents upon the deposit with such agents of certain classes 
of eligible commercial paper as collateral security. The law requires that 
Federal Reserve banks shall maintain reserves of not less than 40% against 
Federal Reserve notes in actual circulation, though the 5% redemption 
fund maintained with the Treasurer of the United States for the purpose 
of redeeming such notes is counted as part of the 40% reserve. 

These notes also differ in form. In the case of the Federal Reserve 
bank note the words “national currency”’ are.engraved on the top margin 
of the face of the note and ‘Federal Reserve Bank Note’ on the bottom 
margin of the same side of the note. In the case of the Federal Reserve 
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note the words ‘‘Federal Reserve note”’ are engraved on the top and bottom 
margins of the face of the note. 


May 12 1916. 
LIMIT OF REDISCOUNTS OF FEDERAL RESERVE 
BANKS. 








Supplementing the informal ruling in the May number 
of the “Federal Reserve Bulletin’’ concerning the limit as 
to the amount of rediscounts which a member bank may 
take from a Federal Reserve bank, Milton C. Elliott, counsel 
for the Board, in an opinion published in the June issue of 
the “Bulletin,’’ states that while a member bank may acquire 
commercial or business paper from the same person in excess 
of 10% of its unimpaired capital and surplus, its Federal 
Reserve bank cannot rediscount such paper bearing the 
signature or endorsement of the same person in excess of that 
amount. At the same time Mr. Elliott answers in the 
negative a query as to whether Section 13 of the Federal 
Reserve Act amends Section 5200 of the Revised Statutes. 
The informal ruling in the matter was printed in these 
columns June 3, page 2046. In enlarging upon the 
point, Mr. Elliott says: ; 

May 9 1916. 


Sir.—In the May issue of the ‘‘Federal Reserve Bulletin,’’ Volume 2, 
page 225, the Board published an informal ruling reading in part as follows: 
There ‘is no limitation in the law as to the total amount of rediscounts 
which a. member bank my take from the Federal Reserve bank. There is,, 
however, a provision in Section 13 of the Federal Reserve Act providing 
that the aggregate of notes bearing the signature or endorsement of an 
one m, corporation, &c., rediscounted by the Federal Reserve ban 
for any one b: shall at no time exceed 10% of the unimpaired capital and 
— of said bank. This clause of the Act contains an exception as to 
the discount of bills of exchange, but no exception is made as to the dis- 
coynt of promissory notes. wand 4 
, therefore, any et ges vd paper Met present for rediscount to 
the Federal Reserve bank, either singly or added to the paper of the same 
or endorsers which the Federal Reserve bank has already redis- 
counted for you, amounts to a total of more than 10% of the unimpaired 
capital and surplus of your bank, the Federal Reserve bank, under the 
clause above quoted, has no authority to rediscount. 
In commenting on this rvling the Chairman of the Board of one of the 
Federal Reserve banks, says: 


The last paragraph of this ruling seems to be susceptible of the con- 
struction that a member bank may not rediscount with the Federal Reserve 


bank paper of the same makers or endorsers in excess of 10% of the unim- 
pai capital and surplus of the member bank, whether such paper con- 
sists solely of direct rrowings of the makers or endorsers, or of both 


direct borrowings and discounts of business paper, or solely of business 
actually owned by the endorsers. * * * 
uestion which I wish bp preatat to the Board is: (1) Does the ruling 
in the May ‘‘Bulletin’’ referred to determine that a member bank may 
not extend loans and discounts to a single borrower exceeding 10% of the 
unimpaired capital and surplus of the member bank, provided the dis- 
counts are of business paper? (2) Does the Board hold that the fifth 
ph of Section 13 of the Federal Reserve Act modifies the proviso 
nm Section 5200 of the Revised Statutes? 

Both questions should be answered in the negative. 

In considering these questions it should be borne in mind that Section 
5200, Revised Statutes, relates to the amount that may be loaned to any 
one person, firm or corporation by.a national bank, while Section 13 of 
the Federal Reserve Act relates to the amount that may be loaned on 
rediscount by a Federal Reserve bank to a member bank. Section 13 of 
the Federal Reserve Act does not, therefore, modify or amend in any way 
Section 5200, Revised Statutes. Confusion of thought necessarily results 
from an attempt to treat these two sections as dealing with the same 
subject-matter. 

Under Section 5200, Revised Statutes— 

The total liabilities to any association of any person * * * for 
money borrowed * * * ll at no time exceed one-tenth part of the 
amount of the capital stock of such associations, actually paid in and 
eg ap and one-tenth part of its unimpaired surpius fund. * * * 
But the discount of bills of exchange drawn in good faith against actually 
existing values, and the discount of commercial or business paper actually 
owned by the mn negotiating the same shall not be considered as 
money borrowed. 

A member bank may, therefore, acquire from the same person bills of 
exchange or commercial or business paper in excess of 10% of its capital 
and surplus. When such bank, however, after acquiring paper of these 
two classes, tenders it for rediscount to a Federal Reserve Bank it is subject 
to the limitations imposed by Section 13 of the Federal Reserve Act. 
This section provides in part that— 

The aggregate of such notes and bills bearing the signature or endorse- 
ment of any one person, company, firm or corporation rediscounted for 
any one bank shali at no time exceed 10% of the unimpaired capital and 
surplus of said bank; but this restriction shall not apply to the discount 
of bills of exchange drawn in good faith against actually existing values. 

It will be observed that while bills of exchange are expressly excluded 
from the limitation above quoted, commercial or business paper is not, 
and the Board is without authority to except from this provision of Section 

13 this class of paper. The fact that member banks may acquire commer- 
cial or business paper in excess of the amount they are authorized to re- 
discount with Federal Reserve banks is not of any special significance. 
Member banks are not permitted to rediscount all of their assets with a 
Federal Reserve bank, but are limited to certain classes of eligible paper. 
It is not inconsistent with the general purpose and intent of the Act, 
therefore, that commercial or business paper bearing the signature or en- 
dorsement of any one person, firm or corporation should be limited to 
10% of the capital and surplus of the member bank obtaining the redis- 
count. On the contrary, it may be reasonably assumed that Congress in- 
tended to permit a preference to be shown by Federal Reserve banks for 
bills of exchange drawn against actually existing values as being self-liqui- 
dating to a greater extent than the ordinary commercial or business paper. 
Respectfully, 

M. C. ELLIOTT, Counsel. 

To Hon. CHARLES 8S. HAMLIN, Governor Federal Reserve Board. 








BANKS NOT BARRED AS DEPOSITARIES OF INDIAN 
FUNDS IF OBTAINING REDISCOUNTS. 

The Department of the Interior has modified its ruling 
whereby Federal Reserve banks having borrowed money in 
the form of rediscounts, were prohibited from serving as 
depositaries for Indian funds. This fact is made known in 


Answering an inquiry submitted by one of the Federal Reserve banks, 
the Department of the Interior has informed the Federal Reserve Board 
that no bank is rejected as a depositary for Indian funds simply because it 
has borrowed money in the form of rediscounts. It appears that a modifi- 
cation of the ruling of the Interior Department in this connection was 
made on April 9 1913, so that the procedure of the Department might 
conform to the Federal Reserve Act. A letter recently sent out conveying 
this information to the Federal Reserve bank making the inquiry is given 
below: 


With further reference to the subject of your letter of March 30 calling 
the Board’s attention to a ruling of the Interior D ment of April 9 
1913, under which no bank that rediscounted any of its paper would be 
eligible as a depositary for Indian funds, I beg to advise you that .the 
Interior Department informs me that ‘‘the rediscount feature of the 
Federal Reserve Act was given particular consideration over a year ago 
by this Department in connection with the rule relating to borrowed 
money, and as a result the rule was discontinued’’; and that ‘‘no bank is 
now rejected as a depositary simply because it has borrowed money, but 
any epgrinens bank whose borrowings ap excessive is expected to furnish 
a satisfactory explanation of the Goceanteias therefor.”’ 

I trust that this disposition of the matter will be satisfactory to you and 
to any of your member banks which felt themselves under a disability in 
dealing with their Federal Reserve bank because of the ruling of the Interior 
Department promulgated in 1913. 








CHANGES IN NEW YORK STATE COMPENSATION 
LAW AND THEIR EFFECT. 


The scope of the Workmen’s Compensation Law of New 
York is materially broadened in amendments which went 
into effect on June 1. At the time (in May) he approved the 
bill embodying the amendments, Governor Whitman in a 


memorandum set out his reasons therefor as follows: 

This bill is intended to correct many serious defects in the Workmen’s 
Compensation Law and is constructive and beneficial legislation affecting 
employers and workmen. The bill extends the scope of the Workmen's 
Compensation Law so as to cover many hazardous employments not in- 
cluded in the present law and also changes the definition of the word ‘‘em- 
ployees"’ so as to bring within the law any person in the service of an em- 
ployer who is engaged in any of the hazardous employments enumerated 
in the bill, including hazardous employment carried on by the State or any 
subdivision thereof. 

The effect of the bill will be to remove the uncertainty now existing as to 
whether an injured workman is entitled to receive compensation for injury 
sustained in the course of his employment and will also largely reduce the 
number of appeals from decisions rendered by the State Industrial Com- 
mission. 

The bill also provides for an optional system of compensation applying 
to all occupations and industries not covered by the compulsory law. This 
optional or elective system will enable employers and employees in the non- 
hazardous industries and occupations to bring themselves under the law 
and eliminate what has heretofore been a source of litigation and will 
establish a just and equitable method of compensating employees who have 
suffered injury in the course of their employment. I believe it will prove 
of benefit to employers and employes alike. 


The ‘‘Record and Guide”’ of June 24, in drawing attention 
to the importance of the amendments and indicating their 


intent, prints the following: 

Amendments of the Workmen’s Compensation Law of the greatest im- 
portance to the State Insurance Fund were passed by the Legislature just 
adjourned, and signed by the Governor. These amendments, which be- 
came effective June 1 1916, settle once for all the much-debated question 
as to the liability at common law. 

The amendments that put an end to the controversy about the matter of 
common-law liability are as follows: 

1. An amendment adding nearly fifty occupations to the list of hazardous 
employments enumerated in the Act. These additions to the groups bring 
definitely under the Act many occup. tions concerning tne inclusion of which 
there was formerly a reasonable doubt. 

2. An amendment broadening the scope of the definition of employee in 
the Act to include not only a person engaged in one of the enumerated haz- 
ardous employments, but also a person in the service of an employer whose 
principal business is that of conducting one of such employments. 

3. An amendment permitting an employer not carrying on one of the 
enumerated hazardous employments, or who, while carrying on one of such 
employments, has in his service an employee not included within the Act, 
to elect to bring all his employees under the Act and thus to include them 
in the coverance of his compensation insurance policy. Such election on 
the part of the employer is made by posting notices about his place of busi- 
ness and filing with the Commission a written statement signifying his ac- 
ceptance of compensation for all his employees. The election then becomes 
binding on the employees, unless one of the latter shall file with the employer 
and the Commission written notice that he elects not to be subject to the 
Act, within twenty days after the election by the employer, or at the time 
of entering into the contract of service, as the case may be. This amend- 
ment enables an employer voluntarily to pring all his employees under the 
Act and thus to include them in his compensation insurance. 

4. An amendment making clear, specific and complete the abolition of 
liability at common law under Section II. ‘The amended section provides 
that the liability of an employer for compensation ‘‘shall be exclusive and 
in place of any other liability whatsoever to such employee, his personal 
representatives, husband, parents, dependents, or next of kin, or anyone 
otherwise entitled to recover damages at common law or otherwise on ac- 
count of such injury or death.”’ 

This amendment wipes out every conceivable trace of liability outside 
the Act for employers who come within its provisions, and provide insurance 
in one of the prescribed ways. As the preceding amendment enables an 
employer to bring all his employees under the Act, this amendment of Sec- 
tion II relieves an employer making such election of all liability at common 
law on account of injuries or death sustained by any person in his service. 
The two amendments taken together make the coverance of a State Fund 
policy, issued to an employer electing compensation for all his employees, 
absolutely complete. 


The State Industrial Commission had the following to say 
with regard to the changes in the law when they went into 
effect the 1st of last month: 

Under the amended law it is now not only possible, but obligatory, for 
employers to insure many more classes of employees than was formerly the 
case. Furthermore, failure to provide compensation is now made a mis- 
demeanor, and subjects such an employer to a fine and imprisonment if he 
violates the law in this respect. The hazardous employments waich come 





t he “Federal Reserve Bulletin’ for June, which says: 





under the Act have been very greatly extended, so as to include many em- 
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ployments the hazard of which is great, but which were not included under 
the law as originally framed. Some of these include such employments as 
window-cleaning in office buildings, employees in garages, marine-wreck- 
ing, road-building, stone-crushing, the operation of freight and passenger 
elevators, balcksmithing and horseshoeing, bottling and ice-harvesting, 
manufacture of moving-picture machines and films, movers of all kinds, 
employees engaged in the fur business, in which there has developed so 
many cases of the deadly anthrax, and numerous other employments. 








PRESENT CONGRESS APPROPRIATES $1,499,330,479. 

The above amount, according to a statement made in the 
House on June 28 by Representative Fitzgerald of New 
York, Chairman of the Committee on Appropriations, has 
thus far been appropriated by the present Congress. At the 
last session a total of $1,114,937,012 was appropriated. 
Deficiency bills this season, according to Mr. Fitzgerald, 
amount at the present time to $53,267,298, of which $39 ,974,- 
343, “arises out of the situation on the Mexican border.” 
The above information was brought out by Representative 
Fitzgerald with the presentation by him of an urgent defi- 
ciency bill of $27,000,000 to cover the cost of mobilizing the 
Guard and concentrating the regular army on the bor- 


der. He furnished the following summary of expenditures: 
“Tees CO DE Ne ne cee eng $1,219,788,507 98 
Permanent annual appropriations (estimated) -_--- --_-_- 135,074,673 00 





Nitrate plant, in National Defense Act__._._.....---- 20,000,000 00 
I ee ee ie a dmebne 6,000,000 00 
EE CS. eco ao cake ckkhsobbubooalasecwes 15,100,000 00 
Ge ees 6 Ze A aa Ss: 50,100,000 00 
WH wires 55s eK ee ash b 25 53,267,298 34 

CN COON SS ees, aed esc. tale Deane kab $1,499 ,330,479 32 


The above does not include appropriations for the next 
fiscal year of $188,290,000 for the navy, $14,300,000 for 
fortifications and $2,724,950 for rivers and harbors, &¢e. 








CONFERENCE REPORT ON HAY RESOLUTION 
ADOPTED. 

A conference report on the Hay resolution authorizing the 
President to draft the National Guard into Federal service 
was sent to the President on Thursday after its adoption 
on that day by the Senate; the House approved the report 
on the previous day. The resolution as originally passed 
by the House on June 23 authorizing the President ‘‘to draft 
into the military service of the United States any and all 
members of the National Guards and of the organized 
militia,’’ included a provision for an appropriation of $1,- 
000,000 ‘‘for the purpose of maintaining at a cost of not 
more than $50 a month the family of each enlisted man of 
the National Guard called or drafted into the service of the 
United States.” 

On June 26 the Senate passed the resolution in amended 
form by striking out the clause appropriating $1,000,000 for 
the families dependent upon militiamen, and in its place 
substituted a provision excusing from border duty, upon 
application, guardsmen upon whom families depend. On 
June 27 the House disagreed to all the Senate amendments, 
and the resolution was sent to conference. The following 
day the conferees reached an agreement whereby both the 
clause for the relief for dependent families and the Senate’s 
substitute were stricken out of the bill. 





A separate bill calling for an appropriation of $2,000,000 
to provide for dependent families of guardsmen has been 
introduced in the House by Chairman Hay of the Committee 
on Military. Affairs. It will be considered under suspension 
of the rules Monday. It provides for an allowance to a 
dependent family of a guardsman not exceeding $50 a month, 
or as an alternative would authorize the discharge in the 
discretion of the Secretary of War of any enlisted man with 
a dependent family except those who marry after July 1 








THE NAVAL CONSTRUCTION PROGRAM. 

It was decided on June 26, following a conference between 
Secretary Daniels and the members of the Senate Sub-Com 
mittee on Naval Affairs, that the five-year building program 
as outlined in our issue of last week (page 2310) be completed 
in three years. This would call for the expenditure of $500,- 
000,000 in three years instead of five, and the United States 
Navy at the beginning of the year 1919 would be composed 
of the following ships if the sub-committee’s plans are adopted 

27 paatienips of the first line. 157 coast submarines. 

6 battle cruisers. 6 monitors. 


25 battleships of the second line. 20 gunboats. 
10 armo cruisers. 4 sup Wy nnn 
13 scout cruisers. —s 
5 first class cruisers. sree 
3 vies to torpedo vessels. 


3 second class cruisers. 
cruisers. 8 vessels of special types and 


10 third class 
108 destroyers. 2 ammunition ships. 


18 fleet submarines. 
The sub-committee revised in some particulars on June 23 
-ts tentative construction plan for the coming year, which 








it had agreed upon the preceding day (see last week’s.issue, 
page 2310), by changing from 7 to 8 the number of capital 
ships it is proposed to authorize for the first year. Four of 
these vessels, it was decided, should be superdreadnoughts 
and four battle cruisers. Provision was also made for the 
building at once of one gunboat. In compliance with Sec- 
retary Daniels’s request, that action be taken toward in- 
creasing the complement of the navy, it was decided to recom- 
mend an increase of about 20,000 men, thus bringing the total 
strength of the navy up to 74,700, with authority to the Presi- 
dent to increase the number to 87,000 in case of emergency. 
Included among other things in the sub-committee’s report 
is a provision for an increase in the Marine Corps to keep it 
on a basis of 20% of the strength of the navy; this authorizes 
an increase in that branch of the service of about 6,000 men, 
bringing the total strength of the Marine Corps to approxi- 
mately 15,000 men, to which 2,000 more may be added in 
an emergency. The full committee on June 29 unanimously 
adopted the plan. 








SUNDRY CIVIL BILL PASSED BY SENATE. 

The Sundry Civil Appropriation bill, carrying a total of 
$130,000 ,000, was on June 27 passed by the Senate. An 
amendment increasing the salaries of special attorneys for 
the Federal Trade Commission from $5,000 to $7,500 was 
defeated. The object of the amendment, according to Sen- 
ator Hollis, who offered it, was to procure for the Commission 
able counsel for the preparation of dissolution decrees, &c. 
A provision calling for an appropriation of half a million 
dollars for a Government powder factory was amended so 
that the War Department may use the sum either to establish 
a plant or enlarge any plant already in existence. 








THE ARMY APPROPRIATION BILL. 


The army appropriation bill, carrying a total of about 
$182,000,000 claimed to be the largest budget of its kind in 
peace times, was passed without a roll call by the House on 
June 26. While the House was considering the budget, the Ap- 
propriations Committee worked on a deficiency bill which will 
increase army expendituresabout $25,000,000, for the purpose 
of defraying the mobilization and equipment expenses of the 
National Guard and provide emergency funds for the regular 
army now on the border. The following increases for the 
maintenance of the National Guard and regulars were in- 
cluded in the army bill as approved on Monday: 

Horses for cavalry and other departments, $3,000,000. ‘Total appro- 
priation as increased, $3,800,000. (The War Department, according to 
Chairman Hay, has recently contracted for 68,000 horses and mules.) 

Medical department and sanitation, $1,000,000; total appropriation, 
$2,000,000. 

Engineer department, $500,000; total appropriation, $1,000,000. 

Ordnance stores, ammunition, $2,000,000; total appropriation, $4,500,- 
000. 

Manufacture of arms, $3,000,000; total appropriation, $5,000,000. 

Ordnance stores supplies, $3,000,000; total appropriation, $5,000,000. 

Machine guns for regulars, $1,950,000; total appropriation, $3,360,000. 

Machine guns for militia, new item of $2,000,000. 

Armored motor cars, $150,000; total appropriation, $300,000. 

Field artillery, militia, $5,000,000; total appropriation, $8,000,000. 

Ammunition for field artillery for militia, $5,000,000; total appropria- 
tion, $8,000,000. 

Military training camps for civilians, 
$2,000,000. ; 

While a gross increase of $28,110,000 is represented in the 
above items, the House struck out of the bill about $5,000,- 
000 fcr the militia. Besides the net increase of $23,000,000 
incorporated in the bill on Monday, the House had previously 
authorized $2,000,000 additional for army aeronautics, thus 
bringing the total additions up to $25,000,000. 

The Senate Military Committee on Thursday provided for 
additional appropriations for the army to the extent of more 
than $50,000,000, and further Senate additions are expected. 


$1,500,000; total appropriation, 








NAVAL CONSULTING BOARD’S INDUSTRIAL 
PREPAREDNESS CAMPAIGN. 

Gratifying results are reported by the Committee on In- 
dustrial Preparedness of the Naval Consulting Board of the 
United States in its efforts to secure an inventory of the 
country’s manufacturing and producing resources. The 
information gathered will be used in planning for the edu- 
cation of our American industries in time of peace and in the 
requirements of the army and navy in time cf war. The 
work of preparing the inventory is in the hands of 30,000 
engineers of the American Society of Civil Engineers, the 
American Institute of Mining Engineers, the American 
Society of Mechanical Engineers, the American Institute of 
Electrical Engineers and the American Chemical Society. 





Howard E. Coffin, Chairman of the committee, in a state- 
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ment issued on June 17 with regard to the progress of 
the work, said: 

The manufacturers of the nation, recognizing the highly qualified and 
non-partisan personnel of this movement, which has the strong support of 

‘the President, the military heads and the Chamber of Commerce of the 
United States, have almost without exception responded with the most 
intelligent patriotism and the deepest interest in this close-knit movement 
for a thoroughgoing industrial preparedness. 

They were called upon to give very comprehensive information on the 
adaptability of their factories, mills and mines to Federal uses from the 
hour of military mobilization, the data to be held in the strictest confidence 
for the sole scrutiny and benefit of the War and Navy Departments of the 
United States. The business men have met the Committee on Industria 
Preparedness and the engineers at least half way in this far-flung effort 
to establish a backbone for the national defense. 

A few manufacturers have doubted the ability of their plants to aid the 
Government in war time. They have almost invariably changed their 
views when shown how little doubt there is that on the outbreak of war 
practically all concerns not engaged in lines of work essential to the national 
needs would be stripped of their labor, either for the army or for manning 
other industrial plants vital for the supply of such needs, and that in the 
event of hostilities probably 80% of the industries of America would of 
necessity be concentrated on producing the myriad elements of twentieth- 
century warfare. 

It has been made very clear to such business men that in the last equation 
it will be to the material interest of every American manufacturer to have 
determined now, in time of peace and plenty, just what he can do for the 
republic in time of emergency. Finally, there has been made equally plain 
the necessity for having the least possible shock to economic and labor 
conditions on the advent of war, and the advantage, therefore, of having 
the greatest possible number of plants kept at work. 

In view of national defense legislation pending in Washington, Chairman 
Coffin calls attention to the reports of State directors to the effect that all 
elements of business life in their respective regions unite on the wisdom 
and practicability of the committee’s plans for establishing annual educa- 
tional orders in small quantities for the manufacture of munitions of war. 
The idea is to teach American manufacturers now producing—say, farm 
machinery—how to turn out some one war commodity best suited to their 
output, and this in time of peace. . 

Not only will the adoption of this plan be a mighty protection to the 
nation, but, by actually creating hundreds of new sources for the skilled, 
swift and abundant production of munitions of war, will lay for all time the 
ghost of a munitions trust. And this program will do more than that— it 
will spread the munition-producing units, which one day will be so vital 
to our continued existence as a republic, over the country and away from 
the unprotected seaboards. 

Moreover, it is equally vital that Congressional legislation for a sane and 
comprehensive industrial preparedness should make mandatory that such 
work as is now being done voluntarily by the engineers should be carried 
on systematically by the Government in the future. 

The great war has taught the astonishing adaptability of national in- 
dustries when properly inventoried and organized. It has been learned, 
for instance, that a dye factory may be transformed within a week or ten 
days into a plant for the production of high explosives. The committee 
on Industrial Preparedness, enlisting as it has the best scientific and com- 
mercial brains in the country, thoroughly understands all this and is guiding 
its labors thereby. 

In the State of New York alone some 35,000 firms are being inventoried. 
In no case so far has the New York Board met with definite refusal to give 
the desired information. The filled-in forms are already arriving at the 
office at the rate of several hundreds a day, although this Board asked 
many of the large firms to sacrifice speed to accuracy. 

To gain preliminary information before the actual inventory work began 
1 etters were addressed to 350 of the leading manufacturers of the State. 
The response shows almost unanimous desire on the part of these business 
men, many of them of international reputation, to support the work of the 
committee, and a summary of their letters discloses in the most interesting 
and graphic way how the industries of the Empire State could adjust them- 
selves to the needs of conflict. 

oF * a * * * ~~ * * ce * * 

The Committee on Industrial Preparedness started its campaign but a 

few weeks ago with a nation-wide constructive organization raised up almost 
overnight. The results so far achieved would seem strongly to confirm 
Chairman Coffin’s initial statement to the country that in the twentieth 
century nations are defended not alone by fighting men but by fighting 
industries, and that the life of a Government in time of war rests more fully 
with the resources of properly organized industry as the foundation rock 
of a true national defense than with the marshaling of troops. 


Mr. Coffin on June 19 indicated that he purposed calling 
the attention of the War Department to the inadvisability 
of taking skilled workmen engaged in industrial plants 
manufacturing war munitions for military service. He argues 
that ‘‘you can make a soldier in six months or a year, but it 
takes from six to ten years or longer to make a skilled 
mechanic.’’ He added: 

Industrial plants whose output is absolutely essential to the success of our 
arms in the event of hostilities will lose a considerable percentage of their 
employees who are called out with the National Guard. This is all wrong. 

We must conserve our skilled mechanics, the machine makers, the gauge 
makers and others who make the winning of wars possible by producing 
the things that count. ‘They should not be converted into soldiers. Their 
work is as honorable and necessary as that of the man who does the fighting. 
Without guns and bullets a soldier would not have much chance. Some- 
thing should be done to prevent this large element, which is such a valuable 
asset to the country, from becoming soldiers. 

One of the plans of the Committee on Industrial Preparedness is the 
organization of an industrial reserve in which men may enlist. Enlistment 
in the reserve should carry as much honor with it as enlistment in the army. 
The forces that make the munitions must be kept up to their highest effi- 
ciency if there is to be preparedness that is real preparedness. 








SAYS JAPAN WILL SHIP NO ARMS TO MEXICO. 

In deprecating reports to the effect that Japanese firms 
in the event of war between the United States and Mexico 
will supply munitions to the Mexicans for use against the 
United States, or that Japan will in any other way aid the 
de facto Government of Mexico, Baron Ishii, Japanese For- 





eign Minister, expressed his convictions as follows to a cor- 
respondent of the Associated Press on June 23, according to 


advices from Tokio on that date: 

Of course any claim that the Japanese Government will assist Mexicans 
with munitions and arms is out of the question and absurd. As for private 
Japanese companies selling arms to Mexicans, I consider it extremely im- 
probable. All available rifles and guns are being furnished to Japan’s 
allies to assist in bringing the European war to a successful issue. And I 
fancy, though I do not know, that munitions not available for our allies 
may have found their way to China during the revolutionary troubles. 

Let me say this with all the emphasis and earnestness at my command. 
The Japanese nation sincerely hopes that armed conflict between the 
United States and Mexico may be avoided. Japan’s interest in America, 
North, Central and South, being essentially pacific and commercial, any 
event bringing disturbances into the American market would be felt keenly 
in Japan. This is especially true at a moment when the whole European 
trade is virtually closed to Japan and the Chinese market is seriously 
upset. 

The Minister, when reference was made to the fact that 
the Mexican General, Ramon Iturbe, was reported several 
weeks ago to have been on his way to Japan on a secret mis- 
sion, declared that he had never heard of the General or his 


projected visit. 








INDORSEMENT OF CHARLES E. HUGHES, REPUBLI- 

CAN CANDIDATE, BY PROGRESSIVE PARTY. 

In line with the recommendation of former President 
Theodore Roosevelt, the Progressive National Committee 
at its meeting in Chicago on June 26 endorsed the nomina- 
tion of Charles E. Hughes, the Republican candidate, for 
President. Following the conditional refusal of his nomi- 
nation as President on the Progressive ticket, when advised 
of the placing of his name as the head of that ticket at the 
convention of the Progressive Party in Chicago on June 10, 
Mr. Roosevelt in a long letter addressed to the Progressive 
National Committee, and read at the latter’s meeting this 
week, indicated his purpose to support Mr. Hughes, and 
urged the other members of the Progressive Party similarly to 
accord the Republican candidate their support. Mr. 
Roosevelt stated that he did not believe there should be a 
third ticket. The recommendation of Mr. Roosevelt that 
Mr. Hughes be given the support of the Progressives was en- 
dorsed by the committee by a vote of 32 to 6, with nine de- 
clining to vote on the ground that the committee was ex- 
ceeding its powers, and three absent. A move to name Vic- 
tor Murdock of Kansas for President in place of Mr. Roose- 
velt was defeated by a vote of 31 to 15. The resolution urg- 
ing the support of Mr. Hughes was offered by James R. Gar- 
field of Ohio; after the presentation of the Garfield resolution, 
Bainbridge Colby of New York moved that action be post- 
poned until Aug. 5, the anniversary of the birth of the party. 
This motion was defeated 13 to 34. Chairman Matthew 
Hale of Massachusetts ruled that the Garfield resolution was 
out of order, inasmuch as the committee had authority from 
the National Convention merely to fill vacancies on the ticket 
and not to indorse candidates of other parties. On an ap- 
peal from the decision of the chair this ruling was reversed by 
a vote of 14 to 33. 

As a substitute for the Garfield resolution, Henry Cochems 
of Wisconsin proposed that the National Committee go out 
of existence and that action be left to the different State 
committees. His motion was tabled by a vote of 32 to 14. 
Another substitute, offered by Mr. Cochems, was to the ef- 
fect that, in view of the failure to nominate a candidate, the 
committee go out of existence and refer the matter to the 
consciences of individual members of the party. This was 
tabled by a vote of 32 to 15. Following the adoption of the 
Garfield resolution, a second resolution was presented by 
Mr. Garfield, directing the National Executive Committee 
to co-operate with the Hughes campaign managers and recom- 
mending that Progressive State committees take action after 
conference with the National Executive Committee. This 
was adopted by a vote of 32 to 3, with 11 members not voting. 
The following is the resolution adopted, endorsing Mr. 


Hughes: 

Whereas, The statement issued by this committee in January and the 
platform adopted by the Progressive National Convention set forth that, 
putting aside all partisan considerations, in view of existing world and na- 
tional conditions, we would work with any man or party who saw the na- 
tion’s need and put forth a leader fit to meet it; and 

Whereas, We believe with Colonel Roosevelt, that in the nomination of 
Charles E. Hughes of New York, the Republican Party has put forth such 
a leader, we endorse and concur in the recommendation of Colonel Roose- 
velt that we support Mr. Hughes. 

The further resolution offered by Mr. Garfield and adopted 


at the meeting reads as follows: 

Resolved, That we hereby direct the National Executive Committee to co- 
operate with Mr. Hughes and take any steps which they deem proper ef- 
fectively to prosecute the campaign. 

Resolved, That we leave to the State committees the determination of 
action in their respective States and recommend that whatever action they 
take be taken after conference with the National Executive Committee. 
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Mr. Roosevelt’s letter read at the meeting, setting forth 
anew his decision not to serve as the Presidential candidate 


on the Progressive ticket, said in part: 

The results of the terrible world war of the past two years have now made 
it evident to all who are willing to see that in this country there must be 
spiritual and industrial preparedness, along the lines of efficiency, of loyal 
service to the nation, and of practical application of the precept that each 
man must be his brother’s keeper. Furthermore, it is no less evident that 
this preparedness for the tasks of peace forms the only sound basis for that 
indispensable military preparedness which rests on universal military train- 
ing, and which finds expression in universal obligatory service in time of 
war. Such universal obligatory training and service are the necessary com- 
plements of universal suffrage, and represent the realization of the true 
American, the democratic, ideal in both peace and war. 

* oe *~ * * * * os 


It is impossible for us Progressives to abandon our convictions. But we 
are faced with the fact that as things actually are the Progressive national 
organization no longer offers the means whereby we can make these convic- 
tions effective in our national life. Under such circumstances, our duty 
is to do the best we can, and not to sulk because our leadership is rejected. 
That we ourselves continue to bélieve that the course we advocated was in 
the highest interest of the American people is aside from the question. 
It is unpatriotic to refuse to do the best possible merely because the 
people have not put us in position to do what we regard as the very best. 
It remains for us, good-humoredly, and with common sense, to face the 
situation and endeavor to get out of it the best that it can be made to yield 
from the standpoint of the interests of the nation as a whole. 

This was the situation at the opening of the present year. It was clearly 
evident that unless a cataclysm occurred the Presidential election would 
result in the choice of either the Republican or the Democratic nominee. 
The present Administration, during its three years of life, had been guilty 
of shortcomings more signal than those of any Administration since the 
days of Buchanan. From the standpoint of national honor and interest, 
it stood on an even lower level than the Administration of Buchanan. 

No Administration in our history had done more to relax the spring of the 
national will and to deaden the national conscience. Within the Republi- 
can Party conflicting forces were at work. There were men among the 
organization leaders who advocated a course of action such as offered no 
improvement upon the Democratic position, and advocated the nomination 
of candidates whose election would have represented no improvement upon 
the continuance in office of Mr. Wilson. If such a course were followed, 
it would obviously become our duty to run a third ticket. But it was 
plainly our duty to do everything honorable in order to prevent such a ne- 
cessity; to do everything short of sacrificing our most sacred convictions 
in order to secure the alignment under one leadership of the forces opposed 
to the continuance in power of Mr. Wilson and the Democratic Party. 

Under these circumstances the Progressive National Committee at Chi- 








. cago in January outlined our duty to seek common action with the Repub- 


lican Party, using the following words: “Our people are seeking leadership 
—leadership of the highest order and most courageous character; leadership 
that will draft to itself for the country’s benefit the unselfish and patriotic 
services of its ablest citizens. The surest way to secure for our country the 
required leadership will be by having, if possible, both the Progressive 
and Republican parties choose the same standard bearer and the same 
principles.” 

Six weeks later, on March 9, in my Trinidad statement, I asked for a simi- 
lar combination against the Democratic Party, on a platform of ‘‘clean-cut, 
straightout National Americanism,’’ and for a candidate ‘‘who will not 
merely stand for such a program before election, but will resolutely and in 
good faith put it through if elected.” 

This was, in effect, the same statement that I made in my telegram to ex- 
Senator Jackson, pending the convention, which ran in part as follows: 
“Can we not, forgetting past differences, now join, for the safety and honor 
or our country, to enforce the policies of genuine Americanism and genuine 
preparedness? Surely we can afford to act in accordance with the words 
of Abraham Lincoln, when he said, ‘May not all having a common interest 
reunite in a common effort to save our common country? May we ask 
those who have not differed with us to join in this same spirit toward those 
who have?’ As far as my own soul is known to me, it is in this same spirit 
that at this time I make my appeal to the Republicans and Progressives 
assembled at Chicago.”’ . 

Oo * oe te co ate a * 

In my judgment the nomination of Mr. Hughes meets the conditions set 
forth in the statement of the Progressive National Committee, issued last 
January, and in my own statements. Under existing conditions, the nomi- 
nation of a third ticket would, in my judgment, be merely a move in the 
interest of the election of Mr. Wilson. I regard Mr. Hughes as a man whose 
public record is a guarantee that he ‘“‘will not merely stand for a program 
of clean-cut, straightout Americanism before election, but will resolutely 
and in good faith put it through if elected.’’ He is beyond all comparison 
better fitted to be President than Mr. Wilson. 

It would be a grave detriment to the country to re-elect Mr. Wilson. I 
shall, therefore, strongly support Mr. Hughes. Such being the case, it is 
unnecessary to say that I cannot accept the nomination on a third ticket. 
I do not believe that there should be a third ticket. I believe that when my 
fellow-Progressives coolly consider the question they will for the most part 
take this position. They and I have but one purpose—the purpose to serve 
our common country. It is my deep conviction that at this moment we 
can serve it only by supporting Mr. Hughes. 

It is urged against Mr. Hughes that he was supported by the various so- 
called German-American alliances. I believe that the attitude of these 
professional German-Americans was due, not in the least to any liking for 
Mr. Hughes, but solely to their antagonism to me. They were bound to 
defeat me for the nomination. ‘The only way by which they could achieve 
this object was by supporting Mr. Hughes, and they supported him ac- 
cordingly, without any regard to other considerations. I need hardly re- 
peat what I havealready said in stern reprobation of this professional Ger- 
man-American element—the element typified by the German-American 
alliances and the similar bodies, which have, in the pre-nomination campaign 
played not merely an un-American, but a thoroughly anti-American part. 
These men have nothing in common with the great body of Americans, 
who are in whole or in part of German blood; and who are precisely as good 
Americans as those of any other ancestry. 

There are not, and never have been, in all our land better citizens than the 
great mass of the men and women of German birth or descent, who have 
been or are being completely merged in our common American nationality; 
a nationality distinct from any in Europe, for Americans who are good 
Americans are no more German-Americans than they are English-Ameri- 
cans, or Irish-Americans, or Scandinavian-Americans. They are Ameri- 
cans, and nothing else. No good American, whatever his ancestry or creed, 
can have any feeling except scorn and detestation for those professional 
German-Americans who seek to make the American President in effect 
a viceroy of the German Emperor. 
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The professional German-Americans of this type are acting purely in the 
sinister interest of Germany. They have shown their eager readiness to 
sacrifice the interest of the United States whenever its interest conflicted 
Bith that of Germany. They represent that adherence to the politico- 
racial hyphen which is the badge and sign of moral treason to the Republic. 
I have singled these men out for specific denunciation, and assuredly if I 
support a candidate it may be accepted as proof that I am certain that the 
eandidate is incapable of being influenced by the evil intrigues of these 
hyphenated Americans. 

Mr. Hughes’s character and his whole course of conduct in public affairs 
justify us in the assured conviction that the fact that these men have for 
their own purposes supported him will, in no shape or way, affect his public 
actions before or after election. His entire public life is a guarantee of this. 

The events of the last three and a half years have shown that as much 
cannot be said for Mr. Wilson. In Mr. Wilson’s case we do not have to 
consider his words, but his deeds. His deeds absolutely contradict his 
words; and for the matter of that, his words absolutely contradict one an- 
other. It is folly to pay heed to any of the promises in the platform on 
which he now stands. in view of the fact that almost every important prom- 
ise contained in the platform on which he stood four yea:s ago has since 
been broken. We owe all of our present troubles with the professiona 
German-American element in the United States to Mr. Wilson’s timid and 
vacillating course during the last two years. ‘The defenders of Mr. Wilson 
have alleged in excuse for him that he confronted a difficult situation. As 
regards Mexico, the situation which Mr. Wilson confronted was nothing 
like as difficult as that which President McKinley confronted in connection 
with Cuba and the Philippines at the time of the Spanish war. 

Under the actual circumstances, we could with only a minimum of risk 
have protested on behalf of Belgium, a small, well-behaved nation, when she 
was exposed to the last extremity of outrage by the brutal violation of her 
neutral rights; this violation being itself a violation of the Hague conven- 
tions to which we were a signatory Power. 

As regards the foreign situation generally, during the great war, the fact 
of the existence of the war made it far easier and safer for Mr. Wilson to 
assert our rights than if he had had to deal with some single strong Power 
which was at the time unhampered by war. During the last twenty years 
questions have arisen with Powers of the first rank, such as England, Japan 
and Germany, each of which has necessitated far greater courage, resolu- 
tion and judgment on the part of the President dealing with it than Presi- 
dent Wilson need have shown in order to put a complete stop to the contin- 
ually repeated murder of American men, women and children on the high 
seas by German submarines—the Lusitania being merely the worst of many 
such cases. The same feebleness that was shown by President Wilson in 
dealing with Germany abroad was also shown by him in dealing with the 
organized German outrages within our own land, and, finally, in dealing 
with the organized German-American vote. The continued existence of 
the German-American menace at home is directly due to Mr. Wilson's 
course of action during the last two years. 

Certain of my friends who feel that the Progressives should run a third 
ticket base their feeling on objection to the character or actions of the Re- 
publican National Convention. As regards this point, it is sufficient to 
say that the members of the Republican National Convention were unques- 
tionably induced to nominate Mr. Hughes primarily because of the belief 
that his integrity and force of character, and his long record of admirable 
public service, would make himJpeculiarly acceptable, not only to the rank 
and file of the Republican Party, but to the people generally. I do not 
believe that Mr. Hughes would have been nominated if it had not been for 
the fight on behalf of public decency and efficiency which the Progressive 
Party has waged during the last four years. 

In any event, and without any regard to what the personal feelings of any 
of us may be as regards the action of the Republican Convention. I wish 
very solemnly to ask the representatives of the Progressive Party to con- 
sider at this time only the welfare of the people of the United States. We 
shall prove false to our ideals and our professions if, in this grave crisis of the 
nation's life, we permit ourselves to be swerved from the one prime duty of 
serving.with cool judgment and single-minded devotion the nation’s needs. 
Our own political fortunes, individually and collectively, are of no conse- 
quence whatever when compared with the honor and welfare of the people 
of the United States. Such things do not count when weighed in the bal- 
ance against our duty to serve well the country in which, after we are dead, 
our children and our children’s children are to live. 

The world is passing through a great crisis and no man can tell what trial 
and jeopardy will have to be faced by this nation during the years imme- 
diately ahead. There is now nojlonger before us for decision the question 
as to what particular man we may severally most desire to see at the head 
of the Government. We can decide only whether during these possibly 
vital years this country shall be intrusted to the leadership of Mr. Hughes 
or Mr. Wilson. 

Mr. Wilson has been tried and found wanting. His party, because of its 
devotion to the outworn theory of State rights, and because of its reliance 
upon purely sectional support, stands against that spirit of far-sighted na- 
tionalism which is essential if we are to deal adequately with our gravest 
social and industrial problems. Mr. Wilson and his party have in actual 
practice lamentably failed to safeguard the interest and honor of the United 
States. They have brought us to impotence abroad and to division and 
weakness at home. They have accustomed us to see the highest and most 
responsible offices of Government filled by incompetent men appointed 
only for reasons of partisan politics. ‘They have dulled the moral sense of 
the people. They have taught us that peace, the peace of cowardice and 
dishonor and indifference to the welfare of others, is to be put above right- 
eousness, above the stern and unflinching performance of duty, whether the 
duty is pleasant or unpleasant. 

Yet in Mexico they have failed even to secure the peace which they thus 
sought; and they have failed in spite of the most ample opportunity and most 
ample warning to prepare in any real fashion to meet the crisis which their 
own policy invited. They have taught us to put “safety first,’’ safety be- 
fore duty and honor; to put that materialism which expresses itself in mere 
money-making and in the fatted ease of life above all spiritual things, above 
all the high and fine instincts of the soul. They have taught us to accept 
adroit elocution as a substitute for straightforward and efficient action. 
They have raised indecision, hesitancy and vacillation into a settled gov- 
ernmental policy. 

Mr. Hughes has shown in his career the instiact of efficiency which will 
guarantee that, under him, the Government will once more work with 
vigor and force. He possesses that habit of straightforward thinking which 
means that his words will be correlated with his deeds and translated into 
facts. His past career is the warrant for our belief that we will be the un- 
faltering opponent of that system of invisible government which finds ex- 
pression in the domination of the party boss and the party machine. His 
past career is a guarantee that whatever he says before election will be made 
good by his acts after election. 

Morally, his public record shows him to be a man of unbending integ- 
rity; intellectually, it shows him to be a man of original and trained ability. 
We have the alternative of continuing in office an Administration which has 
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roved a lamentable failure, or of putting into office an Administration 
hich we have every reason to believe will function with efficiency for the 
terest and honor of all our people. I earnestly bespeak from my fellow- 
ogressives their ungrudging support of Mr. Hughes. 
Yours truly, 
THEODORE ROOSEVELT. 

Sagamore Hill, June 22 1916. 

Following his endorsement by the Progressive National 
Committee, Mr. Hughes sent the following telegram to the 
Secretary of the committee, O. K. Davis, expressing his ap- 
preciation of its action, criticising the Mexican policy of the 
present Administration, and setting out that ‘“‘we make a 
common cause in the interest of national honor, of national 


security, of national efficiency.”” We quote his telegram in 


full below: 
Hotel Astor, New York City, June 26 1916. 
O. K. Davis, Secretary Progressive National Committee, 
Blackstone Hotel, Chicago, Ill.: 

I welcome the support of Progressives. We make common cause in the 
interest of national honor, of national security, of national efficiency. We 
unite in the demand for an undivided and unwavering loyalty to our coun- 
try; for a whole-hearted patriotic devotion overriding all racial differences. 
We want a revival of the American spirit—a nation restored. We insist 
upon prompt and adequate provision for the common defense, upon the 
steadfast maintenance of all the rights of our citizens and upon the integrity 
of international law. ; 

The most serious difficulties the present Administration has encountered 
have been due to its own weakness and incertitude. Iam profoundly con- 
vinced that by prompt and decisive action, which existing conditions mani- 
festly called for, the Lusitania tragedy would have been prevented. 

We strongly denounce the use of our soil as a base for alien intrigues, for 
conspiracies and the fomenting of disorders in the interest of any foreign na- 
tion, but the responsibility lies at the door of the Administration. The 
moment notice is admitted responsibility is affixed. For that sort of thing 
could not continue if the Administration took proper measures to stop it. 
That responsibility the Administration cannot evade by condemning others. 

It was officially stated by the Secretary of State in the Mexican note of 
June 20 1916 that ‘‘for three years the Mexican Republic has been torn with 
civil strife; the lives of Americans and other aliens have been sacrificed; 
vast properties developed by American capital and enterprise have been de- 
stroyed or rendered non-productive; bandits have been permitted to roam 
at will through territory contiguous to the United States and to seize, with- 
out punishment or without effective attempt at punishment, the property 
of Americans, while the lives of citizens of the United States who ventured 
to remain in Mexican territory or to return there to protect their interests 
have been taken, in some cases barbarously taken, and the murderers have 
neither been apprehended nor been brought to justice."’ 

What an indictment by the Administration of its Mexican policy. And 
still we are unprepared. That unpreparedness in the midst of perils and 
after the experiences of three years, is a demonstration of an unpardonable 
neglect for which the Administration is responsible. 

The Government now has and must have most emphatically the unstinted 
and patriotic support of every citizen in the existing exigency. But un-_ 
questioning, loyal and patriotic support of the Government is one thing; 
approval of the fatuous course which the Administration has followed is 
quite another. I cannot in this message adequately review that course; 
that I shall do later. 

No intelligent man is deceived by the temporary prosperity due to ab- 
normal conditions, and no one can fail to appreciate the gravity of the prob- 
lems with which we shall be faced when the war ends. We are alive to the 
imperative necessity of assuring the bases of honest business. I am in 
deep sympathy with the effort to improve the conditions of labor; to pre- 
vent exploitation; to safeguard the future of the nation by protecting our 
women and children. I believe in workmen's compensation laws; in wise 
conservation of our national resources, so that they may be protected, de- 
veloped and used to the utmost public advantage. But underlying every 
endeavor to promote social justice is the indispensable condition that there 
shall be a stable foundation for honorable enterprise. American industry 
must have proper protection if labor is to be safeguarded. We must rescue 
our instrumentalities of inter-State and foreign commerce, our transporta 
tion facilities, from uncertainty and confusion. We must show that we 
know how to protect the public without destroying or crippling our produc- 
tive energies. 

To what agency shall we look for the essential constructive program on 
which our security and prosperity must depend? It is vain to expect it 
from the Democratic Party. That party has not the national outlook. 
Both its traditions and dominating influences are fatal handicaps. I have 
no sectional word to utter. We are to elect a President of the whole coun- 
try, not of a part. The South, as well as the North, East and West, will 
be the gainers from our endeavors. But it is sober truth as I see it that as 
we go forward we must make the Republican Party the instrument of our 
advance. We want deeds, not words; far reaching national policies. 
The Progressives have insisted on responsible, not invisible, government; 
on efficient administration. I yield to no onein that demand. Iam eager 
to call the best ability of the country to our aid. For the conduct of the 
great departments the Executive is directly responsible, and there is no 
excuse whatever for the toleration of incompetence in order to satisfy par- 
tisan obligations. 

I am deeply appreciative of your endorsement. I find no difference in 
platform or aim which precludes the most hearty co-operation and the most 
complete unity. It is within the party that the liberalizing spirit you in- 

woke can have the widest and most effectiveinfluence. I solicit your earnest 
reer Sen See CHARLES E. HUGHES. 


Mr. Hughes also addressed the-fellowing letter to Mr. 


Roosevelt, acknowledging the latter’s action: 
Hotel Astor, New York City, June 26 1916. 
My dear Colonel Roosevelt: SS 

I warmly appreciate the cordial letter of endorsement which you have 
sent to the Progressive committee. No one is more sensible than I of the 
lasting indebtedness of the nation to you for the quickening of the national 
spirit, for the demand for an out-and-out one hundred per cent American- 
ism and for the insistence upon the immediate necessity of a thoroughgoing 
preparedness, spiritual, military and economic. 

I am in this campaign because of my conviction that we must not only 
frame but execute a broad, constructive program, and that for this purpose 
we must have a united party—a party inspired by its great traditions and 
reconsecrated to its loftiest ideals. I know that you have been guided in 


this emergency by the sole desire to be of the largest service to the United 
States. You have sounded forth the trumpet that shall never call retreat 
And I want you to feel that I wish to have all the aid that you are able and 
I want the most effective co-operation with all those who 


willing to give. 





have been fighting by your side. Let us work together for our national 
security and for the peace of righteousness and justice. 

I enclose a copy of my telegram to the committee, in which I have set 
forth my attitude. I shall later undertake a full discussion of the issues of 
the campaign. " 

Hoping that I may have the pleasure of seeing you at an early day, I am 
my dear Colonel Roosevelt, with cordial regards, 

Faithfully yours, 
CHARLES E. HUGHES. 








THE LATEST MEXICAN DEVELOPMENTS. 


The Mexican situation has undergone an important change 
this week in the fact that the de facto Government of Mexico 
has complied with the demand of the United States Govern- 
ment for the release of the American troopers captured in 
the attack at Carrizal. 

The stock market responded to the news Thursday morn- 
ing by an overnight advance of 2@10 points—the extreme 
advance being in the case of Mexican Petroleum common 
shares. These latter had been extremely depressed all week 
and after touching 8854 on Wednesday, had closed the same 
day at 91. The opening sales Thursday were at 100@101, 
from which, however, there was a reaction, the finish for the 
day being at 97%. 

The American troopers were freed on Thursday. Be- 
sides Lem A. Spillsbury, the Mormon scout, the prisoners 
released numbered twenty-three negroes. Telegraphic ad- 
vices from San Antonio on June 28 announced that Gen- 
eral Funston had received a report from Brigadier-General 
George Bell Jr., at El Paso, stating that the latter had 
been informed by Andreas Garcia, the Mexican Consul 
in El Paso, that General Trevino, the Mexican military 
commander of Chihuahua, had ordered the release of the 
American troopers, in accordance with the demands of the 
United States Government. These advices further stated 
that Gen. Trevino had directed that the American prisoners 
with their arms and accoutrements be taken to Juarez and 
there released. This action made it apparent that there 
would be no immediate break between the two countries. 
Nevertheless, the Government at Washington did not permit 
any interruption in its movements for the dispatch of the 
National Guardsmen to the border. One of the reasons 
which has served to prevent the Washington authorities 
from altering their course in this regard is the fact that no 
indication has been given our Government of the attitude 
of the Mexican Government toward last week’s note of the 
State Department declining to withdraw its troops from 
Mexico. The demand for the release of the men was con- 
tained in the following telegram forwarded by Secretary of 
State Lansing on June 25 to James Linn Rodgers, special 
representative of the United States Government in Mexico 
City. 

Mr. Arredondo yesterday delivered to this [the United States] Govern- 
ment the following communication: 

“I am directed by my Government to inform your Excellency, with 
reference to the Carrizal incident, that, the Chief Executive, through the 
Mexican War Department, gave orders to Gen. Jacinto B. Trevino not 
to permit American forces from Gen. Pershing’s column to advance further 
south, nor to move either east, south or west from the points where they 
are located, and to oppose new incursions of American soldiers into Mexican 
territory. 

“These orders were brought by Gen. Trevino to the attention of Gen. 
Pershing, who acknowledged the receipt of the communication relative 
thereto. On the 22d inst., as your Excellency knows, an American force 
moved eastward quite far from its base, notwithstanding the above orders, 
and was engaged by Mexican troops at Carrizal, State of Chihuahua. As 
a result of the encounter several men on both sides were killed and wounded 
and seventeen Americans were made prisoners."’ 

You are hereby instructed to hand to the Minister of Foreign Relations 
of the de facto Government the following: 

‘The Government of the United States can put no other construction 
upon the communication handed to the Secretary of State of the United 
States on the 24th of June by Mr. Arredondo under instruction of your 
Government than that it is intended as a formal avowal of deliberately 
hostile action against the forces of the United States now in Mexico, and 
of the purpose to attack them without provocation whenever they move 
from their present position in pursuance of the objects for which they were 
sent there, notwithstanding the fact that those objects not only involve 
no unfriendly intention toward the Government and people of Mexico, 
but are, on the contrary, intended only to assist that Government in 
protecting itself and the territory and people of the United States against 
irresponsible and insurgent bands of rebel marauders. 

“I am instructed, therefore, by my Government to demand the immediate 
release of the prisoners taken in the encounter at Carrizal, together with 
any property of the United States taken with them, and to inform you that 
the Government of the United States expects an early statement from 
your Government as to the course of action it wishes the Government of 
the United States to understand it has determined upon, and that it also 


expects that this statement be made through the usual diplomatic channels, 
and not through subordinate military commanders.”’ 


It became known on June 25 that Captain Lewis S. Morey, 
who was in command of Troop K of the Tenth Cavalry, one 
of the troops concerned in the Carrizal attack, was safe, 
having reached the main body of the American troops with 
his men. Captain Morey’s account of the attack was 
received by Gen. Funston at San Antonio from Gen. Per- 
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shing, and made public in Texas dispatches as follows on the 
26th ult.: 


Carrizal, Mexico, June 21 1916, 9:15 a. m, 
.To Commanding Officer, Oj9 Frederico: 

My troop reached Ojo Santo Domingo at 5:30 a. m. June 20, met C 
Troop, under Captain Boyd. I came under Captain Boyd's command 
and marched my troop in rear for Carrizal at 4:15 a. m., reaching open 
field to southeast of town at 6:30 a. m. 

Captain Boyd sent in a note requesting permission to pass through the 
town. This was refused. Stated we could go to the north, but not east. 
Captain Boyd said he was going to Ahumada at this time. 

He was talking with Carranza commander. General Gomez sent a 
written message that Captain Boyd was bringing force in town and have 
a conference. Captain Boyd feared an ambush. He was under the im- 
pression that the Mexicans would run as soon as we fired. 

We formed for attack, his intention being to move up to the line of about 
120 Mexicans on the edge of the town. We formed C Troop on the left in 
line of skirmishers, one platoon of K Troop on right of line, and another 
K Troop platoon on extreme right, echeloned a little to the rear. 

When we were within 300 yards the Mexicans opened fire, and a strong 
one, before we fired a shot. Then we opened up. They did notrun. To 
make a long account short, after about an hour's fire, in which both Troops 
had advanced, C Troop to position of Mexican machine gun, and K Troop 
closing in slightly to the left. We were very busy on the right, keeping off 
a flank attack. A group of Mexicans left town, went around our rear and 
led our horses off at a gallop. 

At about 9 o’clock one platoon of K Troop, which was on our right, fell 
back. Sergeant said he could not stay there. Both platoons fell back 
about 1,000 yards to the west, and then, together with some men of C 
Troop who were there, these men scattered. 

I was slightly wounded. Captain Boyd, a man told me, was killed. 
Nothing was seen of Lieutenant Adair after the fight started, so man I 
saw stated. 

I am hiding in a hole 2,000 yards from field and have one other wounded 


man and three men with me. 
(Signed) MOREY, Captain. 

In transmitting Captain Morey’s letter Gen. Pershing said: 

The three men referred to by Morey are the three men who had above 
message in their possession. The wounded man was from Troop C—shot 
through the knee. Lieutenant Meyer reports that the three men were 
rather vague as to where they had left Captain Morey, but stated that on 
the night of the 21st they had carried him two mules; that Morey became 
weak, could not go further and told them to leave. They thought he was 
dying from loss of blood and lack of water. Meyer reconnoitred twenty 
miles east of Santa Maria, but found nothing. Out of grain and forage; 
horses in bad shape; had to return. 

Supplementing the brief report concerning the Carrizal 
fight received at Washington from Gen. Pershing on June 23, 
and referred to in these columns last Saturday, Secretary of 
War Baker on June 24 announced that he had received from 
Gen. Pershing’s headquarters a report that of the 84 officers 
and men of the Tenth Cavalry who had participated in the 
Carrizal attack, but 50 had been accounted for. Statements 
made by some of the 24 released prisoners on Thursday 
of this week indicate that the American force engaged in the 
fight numbered 76 men, 10 of the original detachment hav- 
ing been sent back to the base for supplies. Twelve Amer- 
icans were killed in the attack. According to advices 
from El Paso on June 29, 42 Mexicans were killed and 
39 wounded in the encounter at Carrizal. There were 
250 Mexicans in the battle. On June 24 the War Depart- 
ment made public the following dispatch from Gen. Funston: 

The following report was received this morning from Major Jenkins, who, 
with Major Robert L. Howze, commanded the squadrons of the Eleventh 
Cavalry sent to the relief of the troops of the Tenth Cavalry engaged in the 
Carrizal fight. Major Jenkins’s report is to the effect that five enlisted 
men of Troop C and one of Troop K were found at San Luis Ranch. The 
men state that Captain Boyd's Troop C occupied the left of the line and 
Captain Morey’s Troop K the right. 

After the firing began Troop C advanced 250 yards by rushes toward 
the Mexican positions along the irrigating ditch, taking and capturing 
machine guns. 

Captain Boyd was twice wounded in the arm and shoulder before reaching 
the Mexican position and was killed at the irrigation ditch. 

Troop C continued to advance through the town under Lieutenant Adaire 
This was the last seen of Troop C by any of these men. 

Troop K was outflanked and withdrew a short distance, occupying an 
adobe house. Morey was at this time wounded in the shoulder. 

This house was surrounded by the Mexicans and was under fire for some 
time. 

The men with Jenkins stated that they believe that ten or twelve of 
Captain Morey's troop, who occupied the house, escaped. It is believed 
that full particulars will be secured and the remaining men who escaped 
will be found. 

It was stated on June 28 that Secretary of State Lansing 
was considering a batch of communications submitted to the 
Department within twenty-four hours by Eliseo Arredondo, 
Mexican Ambassador designate. They protested against the 
alleged actions of a large column of General Pershing’s men 
toward Mexican citizens, against the arrest of other Mexicans 
in the United States, and against the general embargo, effec- 
ted without proclamation, stopping virtually all shipments to 
Mexico. The protests, it was said, were being treated as 
routine matters in the State Department. Two of them, 
1elating to alleged improper treatment of Mexican citizens, 
require reports either from army officers or from Federal civil 
authorities in California and Arizona, before any answer can 


be made. 





Efforts of the Latin-American republics to mediate 


between the United States and Mexican Governments have 
been witnessed during the week. On June 23 a cable from 





Havana to the New York “Times” announced that Orestes 
Ferrara, as Speaker of the Lower House of the Cuban Con- 
gress, had cabled to General Carranza on that day urging 
the avoidance of war with the United States, which “would 
break the equilibrium of the American Continent.’’ Senor 
Ferrara’s message was as follows: 
General Venustiano Carranza, National Palace, Mexico, D. F.: 

In my own name and for my fervent Americanism, I pray you to evade 
in this supreme hour any difficulties with the United States which would 
break the equilibrium of the American Continent, bringing dolorous days 


to your country, which we love and admire. Our ardent aspiration as 
friends of Mexico is that you may unite all elements in a common aspiration 


of Mexican unity. 
ORESTES FERRARA, 
President House Representatives. 
The following was the reply made by General Carranza: 
Your kind message received. It is neither the people nor the Govern- 
ment I represent, but the Government of the United States, which has 
caused the present situation between the two nations, by its lack of tact 
in international affairs and its lack of respect for Mexican sovereignty. To 
repel with arms the Americans who on any pretext invade the nationa 
territory—there remains no other recourse than this to defend the sovereign- 
ty of the republic. Consequently, the American Government can avert 
war by respecting the sovereignty of Mexico. 
V. CARRANZA. 


It is stated that while Senor Don Ignacio Calderon, the 
Bolivian Minister, called upon Secretary Lansing on June 26 
for the purpose of offering suggestions for an amicable settle- 
ment of the differences through the offices of the Latin- 
American countries the matter was not mentioned when it 
became evident to the Bolivian Minister that the United 
States Government was likely to reject such a proposition. 





President Wilson was visited on Wednesday by a delega- 
tion which presented to him a resolution adopted at a mass 
meeting in New York on Tuesday under the auspices of the 
Civic Club, asking that the differences between the United 
States and Mexico “‘be submitted to mediation or arbitra- 
tion, in accordance with the spirit of the Treaty of 1848 with 
Mexico, and in order that the treaties shall not be turned into 
scraps of paper.’”’ The delegation consisted of Prof. Irving 
Fisher of Yale, Prof. Harry A. Overstreet of City College 
and Mrs. Amos Pinchot. In answer to the petition, Presi- 
dent Wilson said: 

Never in my Administration shall it be said that any treaty of the United 
States is a scrap of paper. We have come to a crisis where acts must fol- 
low words. - While we have the greatest sympathy with the problem of the 
Mexican people and their desire for self-government, we have come to the 


point where we must insist that the lives and liberty of our own people shall 
be safe from the depredations of Mexican bandits. 








NEW TAX DECREES ISSUED BY GEN. CARRANZA. 

It was reported from Mexico City on June 28 that Gen. 
Carranza had decreed a tax on all banks of issue in the 
Republic, payable in Mexican gold coin. The tax will begin 
July 1, and will range from 300 to 5,000 pesos, according to 
the importance of the banks. Another decree levying a tax 
on foreign ships in the coast trade was also issued. Under 
the decree, it is stated, cotton growers are allowed to sell 
their products in Mexico, but are forbidden to export cot- 
ton. The decree places a tax of ten pesos national gold 
on each bale aggregating 250 kilos. 








A REPORT ON SOUTH AMERICAN TARIFFS. 

The Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce, has prepared a report on South American 
tariffs. It is claimed to be the first complete report on the 
subject that has ever been made and is one of the most im- 
portant of the recent attempts to promote a better under- 
standing with South American countries and to increase our 
trade with them. The report goes into the matter of sur- 
taxes in great detail. It is a subject that has always bothered 
the American exporter. There are no surtaxes at home and 
he doesn’t understand the necessity for them in South Amer- 
ica. The imposition of penalties is the point in which South 
American customs practice comes closest to the American 
exporter and it is a point which has received extended con- 
sideration in the report. The report is entitled ‘Tariff 
Systems of South American Countries,’’ Tariff Series No. 34, 
and will be on sale at a nominal price by the Superintendent 
of Documents, Washington, and by the district offices 
of the Bureau of Foreign and Domestic Commerce. 








APOLOGY CALLED FOR FROM AUSTRIA FOR ATTACK 
ON PETROLITE. 

An apology from the Austro-Hungarian Government is 
demanded for the attack made on the Petrolite, a Standard 
Oil tank steamer, which is claimed to have been shelled 
without warning by an Austrian submarine in the Mediter- 
ranean on Dec.5 last. The Austriancontention that the Petro- 
lite’s captain voluntarily gave up supplies taken from the 
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steamer by the submarine commander is contradicted in 
the note just dispatched by Secretary Lansing to Ambassador 
Penfield at Vienna for transmission to the Austro-Hungarian 
Government, as are the claims that warning shots were fired 
across the Petrolite’s bow before she was shelled, and that 
her appearance was such as to justify the submarine com- 
mander in mistaking her for a cruises. The communica- 
tion, which bears date June 21, was made public at Wash- 
ington on June 28. It states that the United States, in the 
absence of other and more satisfactory explanation of the 
attack on the steamer than that contained in the note ad- 
dressed to Ambassador Penfield by the Foreign Office, ‘‘is 
compelled to regard the conduct of the commander of the 
submarine in attacking the Petrolite and in coercing the cap- 
tain as a deliberate insult to the flag of the United States and 
an invasion of the rights of Americna citizens, for which the 
Government requests that an apology be made; that the 
commander of the submarine be punished, and that repara- 
tion be made for the injuries sustained by the payment of a 
suitable indemnity.’’ Previous reference to the attack and 
the representations of the Austro-Hungarian Government 
will be found in our issue of March 25. Below we give the 
text of the note just dispatched by Secretary Lansing, 
calling for an apology and reparation from Austria-Hungary. 


DEPARTMENT OF STATE. 
Washington, June 21 1916. 
Frederick Courtland Penfield, United States Ambassador, Vienna: 

Evidence obtained from the Captain and member of the crew of the 
steamer Petrolite, and from examination made of the vessel under direc- 
tion of the Navy Department, convinces this Government that the Austro- 
Hungarian Government has obtained an incorrect report of the attack on 
the steamer. With particular reference to the explanation made by the 
Foreign Office, the following information, briefly stated, has been obtained 
from sworn statements of the Captain and members of the crew: 

No shot was fired across the bow of the steamer as a signal to stop. When 
the first shot was fired the Captain was under the impression that an ex- 
plosion had taken place in the engine room. Not until the second shot was 
fired did the Captain and crew sight the submarine, which was astern of the 
steamer, and therefore they positively assert that neither the first nor the 
second shot was fired across the bow of the vessel. 

The steamer did not swing around on a course directed toward the sub- 
marine, as alleged in the report obtained by the Austro-Hungarian Govern- 
ment, but the Captain at once stopped the engines and swung the vessel 
broadside to the submarine, and at right angles to the course of the vessel, 
in order to show its neutral markings, which was manifestly the reasonable 
and proper course to follow, and it ceased to make any headway. On the 
steamer was painted its name in letters approximately six feet long, and the 
name of the hailing port, and, as has previously been made known to the 
Austro-Hungarian Government, the steamer carried two large flags some 
distance above the waterline, which, it is positively stated by the officers 
and crew, were flying before the first shot was fired, and were not hoisted 
after the first shot, as stated by the submarine commander. 

The submarine commander admits that the steamer stopped her engines. 
The Captain of the Petrolite denies that the vessel was ever headed toward 
the submarine, and the examination of the steamer made by an American 
naval constructor corroborates this statement, because, as he states, the 
shell which took effect on the vessel, striking the deck house, which sur- 
rounds the smokestack, was fired from a point forty-five degrees on the 
starboard bow. This was one of the last shots fired and indicates that the 
ship was not headed toward the submarine even up to the time when the 
submarine ceased firing. 

The Captain states that the submarine appeared to be manoeuvring so 
as to direct her shots from ahead of the steamer. The submarine fired 
approximately twelve shots. The majority of the shots were fired after 
the ship had stopped and had swung broadside, and while, as even the com- 
mander of the submarine admits, the steamer was flying the American flag. 
The Captain of the steamer denies that he advised the commander of the 
submarine that the damage to the steamer was insignificant. He states 
that he advised him that the steamer had been damaged, but that he had 
not had an opportunity to ascertain the extent of the damage. The seamen 
who was struck by a fragment of shell sustained severe flesh wounds. 

If the ship had intended to ram the submarine, she would not have stopped 
her engines, and this must have been evident to the submarine commander. 
Naval authorities agree that there could have been no danger of the ship 
ramming the submarine until it was headed straight for the submarine and 
was under power, and even then the submarine could have so manoeuvred 
as to avoid collision. The Petrolite was two miles away from the submarine. 
The engines and funnel of the Petrolite were at the stern, and from the gen- 
eral appearance of the ship no experienced naval officer could have believed 
that it had opportunity or sufficient speed to attack, even if it had been 
steaming directly toward the submarine. The conduct of the submarine 
commander showed lack of judgment, self-control, or wilful intent, amount- 
ing to utter disregard of the rights of a neutral. 

According to the sworn statements of the Captain of the steamer and a 
seaman who accompanied him to the submarine, the commander of the 
latter stated that he mistook the steamer for a cruiser. This statement is 
at variance with the statement in the Austro-Hungarian Government’s 
note that the Captain of the submarine asserted a false manoeuvre on the 
part of the steamer prompted the submarine to continue to fire. 

The Captain of the steamer swears that he informed the commander of 
the submarine that he had only sufficient provisions to reach the port of 
Algiers, and that he would deliver provisions only under compulsion. He 
states positively in his affidavit and in conversation with officials of the De- 
partment that he did not give provisions readily, nor did he say it was the 
duty of one seaman to help another, and that he refused payment because 
he felt that he was being compelled to deliver food in violation of law. The 
statement of the Captain of the Petrolite is entirely at variance with the 
report of the submarine commander. 

The correctness of the Captain’s opinion that the wounded seaman was 
held as a hostage to guarantee the delivery of food seems clear. Obviously, 
the commander of the submarine had no right to order the seaman to re- 
main on board. The fact that this order was given showed that the com- 
mander insisted that food was to be delivered to him, otherwise the seaman 
would naturally have accompanied the Captain back to his vessel. The 
outrageous conduct of the submarine commander and all the circumstances 





of the attack on the Petrolite warranted the Captain in regarding himself 
as being compelled, in order to avoid further violence, to deliver food to 
the commander of the submarine. 

In the absence of other and more satisfactory explanation of the attack 
on the steamer than that contained in the note addressed to you by the 
Foreign Office, the Government of the United States is compelled to regard 
the conduct of the commander of the submarine in attacking the Petrolite 
and in coercing the Captain as a deliberate insult to the flag of the United 
States and an invasion of the rights of American citizens, for which this 
Government requests that an apology be made; that the commander of the 
submarine be punished; and that reparation be made for the injuries sus- 
tained by the payment of a suitable indemnity. 

Please communicate with Foreign Office in sense of foregoing. 

You may add that this Government believes that the Austro-Hungarian 
Government will promptly comply with these requests, in view of their 
manifest justness and the high sense of honor of that Government, which 
would not, it is believed, permit an indignity to be offered to the flag of a 
friendly Power or wrongs to its nationals by an Austro-Hungarian officer 
without making immediate and ample amends. LANSING. 








CAPTAIN HANS TAUSCHER ACQUITTED. 

Captain Hans Tauscher, who was charged in an indict- 
ment with having engaged with others, in a conspiracy to 
blow up the Welland Canal in Canada, was found not 
guilty yesterday by a jury in the U. 8S. District Court at 
New-York. The trial began on June 26 before Judge A. N. 
Hand. Testimony to the effect that Tauscher supplied 
the members of the “military expedition’? with arms and 
explosives with which to carry out their purpose, was given 
by Franz Wachendorf, alias Horst von der Goltz, alias 
Bridgman Taylor. The money, he said, was supplied by 
Captain Franz von Papen, the recalled German military 
Attache in this country, who informed him (Wachendorf) 
that Captain Tauscher would obtain the necessary explosives 
for him. 

Captain Tauscher testified that, at the beginning of the 
war, when he was in Essen, Germany, he reported to the 
War Department to offer his services, but was directed to 
come to this country and report to Captain von Papen, the 
then German Military Attache here. Tauscher is said to 
have denied on the witness stand that von Papen ever men- 
tioned the Welland Canal to him or that he had knowledge 
that an attempt was to be made to destroy it. Previous 
reference to this case will be found in our issue of April 22, 
page 1508. 








TEXT OF OFFERING OF NEW BRITISH EXCHEQUER 
BONDS. 


The official offering of two issues of Exchequer bonds, due 
respectively on Oct. 5 1919 and October 5 1921, which are 
to replace the issue due Dec. 1 1920 withdrawn by the 
British Treasury on June 1, was published in the London 
“Statist’’ of June 3, as an advertisement, as follows: 

EXCHEQUER BONDS. 
Per Acts. 29 Vict. c. 25; 52 Vict. c. 6; and 5 & 6 Geo. V. c. 55. 
Bearing interest from the date of purchase at £5 per cent per annum, pay- 
able half-yearly on the 5th April and the 5th October. 
- Repayable at par on 
1. 5th October 1919. 2. 5th October 1921. 
Price of issue fixed by H. M. Treasury at £100 per cent. 

The Governor and company of the Bank of England are authorized by 
the Lords Commissioners of His Majesty's Treasury to receive on June 2nd 
1916, and thereafter until further notice, applications for Exchequer bonds 
as above. 

The principal and interest of the bonds are chargeable on the consolidated 
fund of the United Kingdom. 

The bonds will be issued in denominations of £100, £200 £500 £1,000 
and £5,000, and will bear interest at £5% per annum, payable half-yearly 
*by coupon, the first coupon on each bond representing interest from the 
date upon which payment for the bond is made until the next anoseeting 
day on which a half-yearly payment of interest is due. 

In the event of future loans (other than issues made abroad or iasue fOr 
Exchequer bonds, Treasury bills, or similar short-dated securities) being 
raised by His Majesty’s Government for the purpose of carrying on the 
war, bonds of this issue will be accepted, together with all undue coupons, 
as the equivalent of cash to the amount of their face value for the purpose 
of subscription to any such loan. Interest accrued to the date of the sur- 
render of a bond will be paid in cash. 

Bonds of this issue, and the interest payable from time to time in respect 
thereof, will be exempt from all British taxation, presen: or future, if it is 
shown in the manner directed by the Treasury that they are in the beneficial 
ownership of a person who is neither domiciled, nor ordinarily resident, in 
the United Kingdom of Great Britain and Ireland. Where a bond belongs 
to such a holder, the relative coupon will be paid without deduction for 
income tax, or other taxes, if'accompanied by a declaration of ownership in 
such form as may be required by the Treasury. 

Every application must specify whether the bonds applied for are to be 
repayable on October 5 1919 or on October 5 1921. ‘Two forms of applica- 
tion must be used where bonds of each maturity are required. 

Applications for bonds, which must in every case be accompanied by 
payment of the full amount payable in respect of the bonds applied for 
may be lodged by hand at the Bank of England, Threadneedle Street, E. C. 
on any business day between the hours of 10 a. m., and 2 p. m. (Saturdays 
between 10 a. m. and 12 noon); or they may be forwarded to the Bank 
through the post. Where payment is made otherwise than in cash or 


banker’s draft on the Bank of England, the amount of the first interest 
payment in respect of the relative bonds will be calculated as from the 
— on which the proceeds of the payment are actually received by the 

In all cases in which the Banks are asked to forward bonds by post, the 
bonds will be dispatched by registered post at the risk of the applicant, 
who must himself effect any insurance that may be desired. 
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Bonds of this issue ‘ez the first coupon, which will be for interest in 
respect of a broken period) may be lodged for registration in the books 
of the Bank of England on payment of a fee of one shilling per bond. 
Applicants who intend to register their holdings forthwith should notify 
the fact on the form of application, in which case they will not be required 
to take delivery of the actual bonds.* 

Bonds may be registered in either of the following forms, viz.: 

1. Registered 5% Exchequer bonds, 1919 or 1921. Transferable in ths 
Bank transfer books: 

2. Registered 5% Exchequer bonds, 1919 or 1921, transferable by deed. 

Holdings of registered bonds, which will be transferable in any sums 
which are multiples of £5 may be re-converted at any time in whole or in 
part (in multiples of £100) into bonds to bearer with coupons attached, 
such re-conversion being effected by means of a transfer executed under the 
provisions ordinarily applying to the transfer of Government stocks. 

In case of registration the first coupon, for interest in respect of the 
broken periods, will be detached before bonds are registered. Such coupons 
may, however, be left in the custody of the Bank, in which case a cheque 
for the amount of the interest payable will be forwarded when due to the 
holder, or, in the case of a joint holding, to the first holder, in whose name 
the bonds are originally registered. Subsequent dividends on registered 
holdings will be paid by warrants, which will be transmitted by post. 

Subject to the necessary statutory authority (for which application is 
being made to Parliament) the dividends on registered bonds of this issue 
and on registered bonds issued under the prospectus dated 16th December 
1915, will be paid without deduction of income tax. The income derived 
from such dividends will be assessable to income tax in the hands of the 
recipients at the rates of tax appropriate to their respective incomes. 

Applications must be made either upon the coupon printed below or 
upon the printed forms which may be obtained, together with copies of 
this prospectus, at the Bank of England; at the Bank of Ireland; of Messrs. 
Mullens, Marshall & Co., 13 George Street, Mansion House, E. C.; and 
at any bank, money order office, or stock exchange in the United Kingdom. 

Bank of England, London. 

27th May 1916. 





* In this case no fee will be charged for registration. 








DEVELOPMENTS REGARDING IRELAND. 

The developments in the negotiations looking to the 
settlement of the Irish question indicate that considerable 
confusion still exists. News came from Belfast via London 
on June 23 that the Nationalists of the six counties excluded 
from the operation of the Home Rule Act as proposed by 
David Lloyd George had in conference on that day, by a vote 
of 475 to 265, accepted the mediator’s scheme, the details 
of which we printed in our issue of June 17 (page 2226). 
The debate, which lasted about four hours, was held in pri- 
vate with about 700 delegates attending, over whom John 
Dillon presided. John Redmond, the Nationalist leader, is 
said to have staked his position and career on the acceptance 
of the scheme, the strongest opposition to which came from 
the Sinn Feiners of Tyrone and Fermanagh and the younger 
section of the clergy. 





Aceording to advices from London on June 23, a mani- 
festo declaring that the proposed concessions to the National- 
ists will be received in Ireland as “a premium on rebellion 
and as a vantage ground for further demands,’’ has been 
signed and issued by Lord Balfour of Burleigh; Lord Groner, 
the Earl of Halsbury; Viscount Middleton and the Marquis 
of Salisbury, all prominent leaders of the extreme anti-home 
rule faction. The proposed settlement, they say, is “fraught 
with infinite danger to the State.”’ 

London advices of the 27th ult. make it appear that it 
is still feared that a Cabinet crisis is brewing. The ‘Daily 


Chronicle’s’”’ Parliamentary correspondent says: 

All the signs are that a Ministerial crisis of acute character is brewing 
on the Irish question. Lord Selborne has already resigned. If he stood 
alone his resignation would cause alarm, but it is feared it will be followed 
by the retirement also of the following Ministers: Lord Lansdowne, 
Walter Long and Lord Robert Cecil. It isknown these Ministers are 
uneasy because of the recent Irish developments. 

A meeting of the Cabinet held this morning may have far-reaching con- 
sequences. A general meeting of the Unionist members of the House of 
Commons has been summoned at the Carlton Club on Wednesday. Bonar 
Law will preside. Much will depend on the tone and temper of that meet- 
ing. It is possible that it may eventuate in the withdrawal from the 
Government of all its Unionist Ministers. 

Meantime the Ulster Unionist members and their leader, Sir Edward 
Carson, stand with splendid fidelity by the undertakings they have given 
during the negotiations with Lloyd George. The spirit of contrariness 
that so often has been displayed on the Irish question has found fresh 
llustration in the fact that while the parties most vitally interested in a 
settlement, namely the Ulster Unionists and Ulster Nationalists, have 
given their approval to Lloyd George’s proposals, unexpected obstacles 
now at the critical moment are interposed by the parties who everybody 
thought would have been acquiescent provided the Irish parties agreed. 

Members of the Cabinet who resign at this stage of the Irish negotiations 
will find it very hard to justify themselves at the bar of public opinion. In 
his statement in the House of Commons Premier Asquith said that Lloyd 
George had taken the Irish negotiations in hand at the unanimous request 
of his colleagues in the Cabinet. It may be the case that actual terms of 

ettlemevit’ are not agreed to by the Cabinet, and doubtless within certain 
mits Lloyd George had freedom of action. ‘That he exceeded in any par- 
icular the authority given him by the Cabinet is highly improbable. Not 


ntil after the Ulster Unionist council had agreed to a settlement on the 
basis of Lloyd George’s proposal did Carson receive any hint from the 
Unionist leaders in the Cabinet that they viewed the negotiations with 
apprehension. 
What will add to the difficulties of the retiring Unionist Ministers in 
justifying their action to the country will be the impossibility of squaring 


conference held in June 1915. On that occasion the Unionist leaders 
offered terms of settlement on Home Rule practically identical with those 
which have now received the adhesion of the responsible leaders of Unionist 
and Nationalist opinion in Ireland. 


The resignation of Lord Selborne as President of the 
Board of Agriculture was announced in an official statement 
from London on June 25. It is said that he resigned either 
because of the Government’s Irish policy or because of the 
withdrawal of labor from the land for the army. 





An official statement by the Military Government as 
printed in the New York “Times’’ places the number of pris- 
oners still held in England in connection with the recent 
rebellion at 1,619. 1,171 have been released from both 
Dublin and England and 161 have been convicted under the 
Defense of the Realm Act. Many women were among 
those captured. 





Sir Roger Casement was found guilty of high treason on 
June 29 by a London jury in the High Court of Justice and 
sentenced to death by hanging. As we have before noted, Sir 
Roger was apprehended in April for his attempt to land arms 
and ammunition in Ireland, his capture occurring almost si- 
multaneously with the outbreak of the Irish rebellion. On 
June 26, as per schedule, Sir Roger’s trial for high treason 
began, and by the middle of the next day the Crown had 
completed its case against him. Nothing that had not been 
brought out at the preliminary trial was revealed, the case 
being argued chiefly on the technicalities of the law. A 
motion to quash the indictment on the ground that under 
the statute treason “committed without the realm was not 
punishable within,’”’ was offered by Alexander Sullivan, chief 
counsel for Sir Roger, but was overruled by the Justice. 
On June 28 Sir Roger made a statement to the jury in which 
he denied having taken German gold, and asserted that the 
rebellion ‘‘was not made in Germany, that it was not directed 
from Germany, that it was not inspired from Germany, and 
that not one penny of German gold went to finance or assist 
it.”’ When he had finished speaking, his leading attorney, 
Sullivan, delivered an impassioned summing up, in the 
midst of which he collapsed. An appeal will be taken by the 
defendant’s counsel, first to the Criminal Court of Appeals 
and then to the House of Lords. According to advices from 
London last night, ten days are allowed for the filing of an 
appeal. 

Daniel Bailey, the private soldier captured with Sir Roger 
and held as his accomplice, was discharged, the Chief Jus- 
tice having ordered the jury to bring in a verdict of not 
guilty. 








CANADIAN GOVERNMENT BANS ENEMY VISITORS. 

The following communication from the Superintendent of 
Immigration, Department of the Interior, of Canada, dealing 
with the Canadian Government’s attitude towards tourists 
who may desire to visit the Dominion, was on June 22 for- 
warded to the State Department by the American Consul- 


General at Ottawa: 

(1) The Canadian Government views sympathetically the tourist traffic, 
and out of the thousands who visited various parts of Canada last year, I 
think very few had any reason to complain of their treatment. We shall 
continue to welcome bona fide tourists and visitors as in other years, but 
I may say to you frankly that there are people of certain nationalities we 
cannot encourage to visit Canada. 

(2) Passports are entirely unnecessary; they have never been called for in 
the past, are not now, and are not likely to be so far as travel between 
the United States and Canada is concerned. 

(3) All United States citizens, whether by birth or naturalization, are 
accorded the same treatment. Persons born in Germany, Austro-Hungary, 
Bulgaria or Turkey, and who still remain citizens of one or other of these 
countries, should not visit Canada at this time. Persons born in one or 
other of these countries named, but who have been naturalized in the 
United States, may visit Canada if they so desire, but they should carry 
their United States naturalization papers as a means of identification. 
Persons who are natives or citizens of friendly or neutral countries may 
visit Canada with the same freedom accorded the United States citizens. 

(4) Conscription does not exist in Canada and is not contemplated, 
although it has been much talked of in the United States, especially by 
certain interests unfavorable to Canada. No one need, therefore, miss 
visiting Canada through fear of conscription. 








MAY TRY TO PERSUADE RUSSIA TO LIFT HIDE 
EXPORTS EMBARGO. 

A delegation headed by J. W. Craddock of Lynchburg, 
Va., and composed of manufacturers and retailers of shoes 
called on Secretary Lansing on June 27th for the purpose 
of seeking the aid of the State Department in an endeavor 
to induce Russia to remove her ban against the exportation 
of skins and hides. Thirty per cent of the calf skins used 
here comes from that country, it is claimed, and this supply 
is now entirely cut off. Many consignments of skins long 





it with that taken by the Unionist leaders at the famous Buckingham Palace 


ago bought and paid for, it was brought out, are being held 
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in Russian storehouses. Complaints were made, too, of 
the British semi-embargo. British buyers, it is said, are 
further aggravating the situation by buying up finished 
leather in this country to be made into shoes in Great 
Britain. The representatives of various leather goods 
associations, it will be remembered (see issue of June 10, 
page 2123) met in conference at Philadelphia on May 25 
and adopted various resolutions looking to the prevention 
of a further advance in the prices of.shoes and leather and 
to retain these prices at the lowest possible level. Mr. 
Craddock at that time, pointed out that the advance to-day 
on shoes averages about 50 to 75 cents a pair, but the advance 
undoubtedly would be from $1 to $2 a pair before the end 
of the year. 








THE DOMINICAN SITUATION. 

Advices received by the Navy Department from Rear 
Admiral Caperton, commanding the American forces in 
Santo Domingo, on June 28, state that one American marine 
was killed and another wounded in a fight with Dominican 
rebels which occurred about sixteen miles from Monte 
Christi, from which place the marines were proceeding to 
Santiago. The rebels were found intrenched in a double line 
of trenches, from which they were ousted by an assault after 
artillery fire. The -ebel losses are not given. The Navy 
Department a few hours previous to this news received a 
report from Rear Admiral Caperton stating that a large force 
of marines was marching 80 miles overland from Puerta 
Plata to occupy Santiago and La Vega. Notice of such in- 
tention was contained in these columns last week (page 2312). 








AMERICAN VESSEL DAMAGED AT SEA. 


Reports to the effect that the American steamer Seaconnet, 
bound from Archangel to Liverpool with a cargo of timber, 
had gone ashore on the Scroby sands on June 18 after 
having been damaged by an exterior explosion, when 60 
miles east of Yarmouth, were received from London on the 
20th ult. The officers and crew of the vessel arrived at 
the American Consulate at London on June 20, and reported 
that the explosion was from without, but that they could 
not ascertain whether a torpedo or a mine was responsible, 
Although the Marine authorities at Yarmouth, after exam- 
ining pieces of metal found in the vessel’s hull, expressed 
the belief that a torpedo struck the Seaconnet, the general 
impression is that she struck a mine. The metal pieces will 
be turned over to Consul-General Skinner, the American 
representative at London, who is making a complete investi- 
gation into the destruction of the steamer. The Seaconnet 
is reported to have had the American flag painted on both 
sides of her bow, besides flying the emblem. After the 
explosion, Captain Butcher, commander of the vessel, 
headed her toward shore and finally beached her. The 
members of the crew, however, were in a precarious position 
because of the heavy sea running, until lifeboats from Yar- 
mouth rescued them. The vessel will be a total loss. 








GERMANY AGAIN DENIES TORPEDOEING 
TUBANTIA. 


A German Admiralty official statement issued on 
June 14 according to reports from Amsterdam, again 
denies that a German submarine was responsible for the 
sinking of the Dutch steamer Tubantia last March. Soon 
after the incident Germany made emphatic denials of any 
knowledge of the sinking, but after evidence had been sub- 
mitted by the Dutch shipping council, the Berlin Govern- 
ment was said to have been convinced that a German tor- 
pedo struck the Tubantia. (See issue of May 6.) Portions of 
a German torpedo which were submitted as evidence by the 
Dutch council are now declared to be parts of a missile fired 
at a British destroyer some time previously. 








UNIFICATION OF THE TURKISH CURRENCY. 


The following facts with regard to the unification of the 
Turkish currency are furnished in the June 23 issue of ‘‘Com- 
mercial Reports,’’ published by the Bureau of Foreign and 


Domestic Commerce of the Department of Commerce: 

A translation of the Turkish provisional law of April 14 1916, on the 
unification of the currency, has been received from the American Charge 
d' Affaires at Constantinople. This is accompanied by translations of arti- 
cles on the subject of this law published in the papers ‘‘Lloyd Ottoman” 
and ‘‘Hilal.”’ 

The law states that the basis of the monetary system of the Ottoman 
Empire is the gold standard. The piaster, which represents the monetary 
unit in gold, is coined in nickel and is worth 40 paras. The fractions of the 
piaster, the pieces of 20, 10 and 5 paras, are in nickel; the pieces of 2, 5, 10 
and 20 piasters are in silver, and those of 25, 50, 100, 250 and 500 are in 
gold. The weights in grams are: Nickel, 5-para pieces, 1.75; 10-para, 2.56; 





20-para, 4; 40-para (1 piaster), 6; silver, 2-piaster pieces, 2.405; 5-piaster , 
6.14; 10-piaster, 12.27; 20-piaster, 24.55; gold, 25-piaster pieces, 1.804; 
50-piastre, 3.6; 100-piaster, 7.2; 250-piaster, 18.4; 500-piaster, 36.8. In 
coinage, pure nickel is used, the silver is 830 fine and the gold is 916 2-3 
fine. 

The limit of the amount acceptable in silver money is 300 piasters, and 
n nickel money 50 piasters. No creditor can be obliged to accept a larger 
amount of money in silver or in nickel. The rates of exchange of money 
accepted by custom in the different parts of the Empire are abolished. 
Speculations in money at higher or lower rates than the legally fixed value 
iare prohibited, and the offenders will be punished. All monetary opera- 
tions tending to cause differences in the legal rate of the currency are pro- 
hibited. Offenders will be punished by imprisonment from three months 
to two years. If the offense is committed by a company, the offender will 
be subjected to the same penalty, and its place of business will be closed for 
a period of from one week to three months. 

If debts incurred prior to the date of the publication of the law are payable 
in piasters, without specifying in any way the amount or value of the money, 
they shall be paid according to the rate of the money at the time the debts 
were contracted. If the kind or value of the money were specified the debts 
enall be paid accordingly. The Treasury constitutes an exception to this 
rule. It receives and pays money at the rate indicated in the law. 

The “Lloyd Ottoman”’ in its editorial on the subject published April 16 
1916 says: 

‘The monetary reform projected by the Ottoman Government for many 
years has made an enormous step by the law which, though provisional 
becomes effective at once. By this law Turkey has got rid of a system of 
double standard in order to adopt the gold standard of all monetary States. 
It simplifies the rates of exchange of the currency, which were often so weird 
and varied between one Province and another, and it remedies the lack of 
small change caused chiefly by certain unhealthy speculations. 

‘*The law introduces the real gold standard, as silver or nickel coins are 
legal tender only up to 300 or 50 piasters, respectively, and they have, 
therefore, only the limited role of fractional money. 

“The new reform does not only modernize the Turkish monetary system. 
That would be a simple theoretical progress, besides which we shall mention 
the whole series of practical advantages. In the first place, it suppresess the 
difference of the rate of exchange of the gold pound and the silver 20-piaster 
piece, which differs from Province to Province and from city to city, and 
also according to the merchandise. In Constantinople these two principal 
coins had a changeable rate, which was inexplicable but had developed from 
long usage. The Turkish pound, whicn in banking business and in large 
business transactions was worth 100 piasters, was accepted by the Govern- 
ment at 102.6 piasters; in daily use it was worth 108 piasters, but varied 
between 107 and 109 piasters, while between 1870 and 1880 it was worth 
from 102 to 105. 

“A few years ago there was (perhaps it still exists) a difference in the rate 
according to the nature of the merchandise, and the merchants who kept 
their books on the basis of the gold piaster were obliged to make lengthy 
calculations. These variations in the rate, appreciable as they were in the 
capital, were still more complicated in the Provinces, and there were no less 
than 88 different rates for the pound gold or the medjidie. The conse- 
quence was that the poor people, especially the peasants, were lost in calcu- 
lations which to them were incomprehensible, and were exploited by specu- 
lators. 

‘‘Another consequence was the rather active commerce of gold and silver 
money between Constantinople and the different cities of the Provinces, 
especially those whose commerce was important. This meant great profits 
to the money changers, but the public lost thereby, as did also the State. 
The new law abolishes all these differences in the rates. Moreover, it 
prohibits, under penalty of imprisonment or a fine, any transaction tending 
to produce a difference in the rate, so that the business of the money chang- 
ers will be limited to the changing of foreign money. 

‘*The necessary conditions have been provided by the Government. The 
offices of the Treasury and of the Bridge will change paper money without 
any difference in the rate, 190,000 pounds of old fractional money will be 
put back into circulation and a new issue of 500,000 pounds will help in the 
reform. Moreover, paper money for 5 and 20 piasters, being printed in 
Germany to the value of 1,000,000 pounds, will facilitate enormously the 
transactions of daily business. 

“‘The monetary reform of the Government, although made in the midst 
of the war, represents a well-ocnsidered measure which will put an end to 
the confusion in the Provinces and will put order into the commercial trans- 
actions both of the capital and of the Provinces."’ 








MERCHANTS ASSOCIATION POINTS OUT DIFFERENT 
VALUES GIVEN TO MARKS. 


A complaint regarding the inconsistency between the 
Treasury Department and the Department of State in 
assigning the value of the German mark has been lodged 
with Wilbur J. Carr, Director of the Consular Service, 
by the Merchants’ Association. A letter sent to Mr. Carr 
by S. C. Mead, Secretary of the Association, sets forth 


the situation as follows: 

The attention of the Merchants’ Association of New York has been 
drawn to a condition which would seem to indicate lack of uniformity 
between two Federal departments, namely, the Department of State and 
the Treasury Department, and we are, therefore, placing the matter 
before you at this time, although it may well be that you have already 
given it consideration. 

It is our understanding that, for customs purposes, the Treasury De- 
partment holds that duty must be paid at the uniform rate of $.238 to 
the Mack, rather than on the existing rate of the Mark at the time of 
entry, notwithstanding the fact that the value of the Mark has constantly 
fluctuated since the beginning of the war, being most of the time far 
below this figure. 

On the other hand, we believe, in making charges for legalization fees, 
Consular Officers require payment at the then existing rate of exchange 
for the Mark. The effect of this is, of course, apparent. For example, 
under a rate of $.238 the charge for the legalization of a given invoice 
would be 10.60 Marks, while at the recent rate of exchange the charge 
for the*same legalization has been as high as 14 Marks. 

It would seem that this lack of agreement is inconsistent between the 
two Federal departments in question. If the Treasury Department is 
correct in assuming that for Government purposes the uniform rate of 
$.238 to the Mark should be charged, importers may well expect to pay 
for legalization on this basis. On the other hand, if the current rate of 
exchange is charzed for legalization fees, the importer naturally expects 
to pay his duties on this basis and does not understand the reason for a 
variation in practice, whereby the Government takes advantage of the 
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difference in the rate on the one hand, while denying to the importer the 
advantage of the same rate on the other hand. 

We believe that the Treasury Department has given consideration to 
the advisability of continuing the practice of assessing customs duties at 
a fixed basis, but deemed it wise to call the lack of uniformity on the part 
of Consular Officers to your attention. 








WHOLESALE GROCERS URGE ONE-CENT LETTER POST- 
AGE AND DISCOUNTENANCE TRADING STAMPS. 
A resolution urging a reduction by Congress in the letter 
postage rate was adopted by the National Wholesale Grocers’ 
Association at the concluding session of their annual conven- 


tion in Boston on June 16, as follows: 

Whereas, We believe that the Government should not directly or indi- 
rectly continue the grant of special favors to any interest by imposing 
disproportionate rates on different classes of mail matter, and 

Whereas, Over fifty bills are now pending in Congress to secure a reduc- 
tion in the drop letter postage rate to one cent, therefore, 

Resolved, That we earnestly urge our representatives in Congress promptly 
to enact such legislation at this session, and be it further 

Resolved, That we earnestly urge upon Congress and the Post Office 
Department the immediate adoption of such laws and regulations as will 
speedily put an end to the present discriminatory system under which cer- 
tain classes of mail matter are carried by the Government at a loss, and 
thousands of the country’s merchants and smaller communities suffer the 
gravest and most unjustifiable wrong to the advantage of a favored few. 


The Association also reaffirmed its stand with regard to 
the use of coupons, trading stamps and premiums, in the 


following resolution: 

Whereas, The National Wholesale Grocers’ Association has repeatedly 
placed itself on record in opposition to the use of trading stamps, gift enter- 
prises, premiums, schemes, and deals in the distribution of food products, 
which action is hereby reaffirmed, and 

Whereas, The Supreme Court of the United States has approved as Con- 
stitutional certain State laws taxing the use of coupons, trading stamps 
and premiums, and 

Whereas, There is a diversity of opinion among manufacturers and dis- 
tributors, both wholesale and retail, (a) as to the propriety of using coupons 
and premiums, deals and schemes, (b) as to the wisdom of urging individual 
State legislation which would lead to confusion in inter-State commerce, 
therefore, 

Resolved, That this entire subject be referred to the Economy Confer- 
ence Committee with instructions to confer with similar committees from 
the American Specialty Manufacturers’ Association and the National Asso- 
ciation of Retail Grocers with the purpose of recommending such Federal 
legislation as will be uniform throughout the country and just to manu- 
facturers, jobbers, retailers and consumers. 


A further resolution set out that ‘‘in order to secure more 
favorable conditions for the export of products of the United 
States to South American countries, we respectfully urge 
the President and Congress to co-operate with the trade of 
this country in the endeavor to secure reciprocal arrange- 
ments, particularly with respect to the excessively high 
tariff rates now prevailing in many of those countries.” 








NEW ENGLAND HARDWARE DEALERS ALSO URGE 
ONE-CENT LETTER POSTAGE. 

A resolution advocating one-cent postage was unanimously 
adopted at the annual meeting of the New England Hard- 
ware Dealers’ Association in Boston on June 12. Other 
resolutions urged an adequate American merchant marine, 
settlement of disputes between railroad officials and their 
employees by the Inter-State Commerce Commission, &ce. 








HOW THE GOVERNMENTS AID SHIPPING. 

American shipping now has an opportunity such as Eng- 
land had 50 years ago, according to a report on ‘‘Government 
Aid to Merchant Shipping,’’ just made public by the Bureau 
of Foreign and Domestic Commerce. This opportunity, 
says the report, comes at a time when American citizens own- 
ing foreign-built ships can ply them under the Ameriean flag, 
when interest in foreign trade is widespread, the necessity 
for foreign markets clearly recognized and the profitableness 
of shipping under present conditions is alluring. The re- 
port was written for the Bureau by Special Agent Grosvenor 
M. Jones, author of several recent works on shipping, and 
is said to be the only recent work which covers the subject 
completely. It is one result of the present widespread dis- 
cussion of ways and means of building up an American mer- 
chant marine. It aims to make clear just what the several 
1Governments have done to assist shipping. The informa- 
tion presented covers all forms of State aid to shipping, at- 
tention being called not only to subsidies and subventions, 
but to the various forms of indirect Government assistance, 
such as the reservation of the coasting trade to national 
ships, exemptions from import duties, port dues and taxa- 
tion, the privilege of using foreign-built ships, preferential 
railroad rates and loans to ship-owners. The reservation 
of coasting trade to national ships is one of the effective ways 
in which Governments have helped their merchant marine, 
says the report.. The United States, France, Italy, Austria- 
Hungary, Spain and Belgium, among the more important 
maritime countries, have long reserved their coasting trade, 


1910. Russian has long reserved the trade between Russian 
ports on the same sea, but it was not until 1897 that the trada 
between all Russian ports was restricted to Russian ships. 
A statement with regard to the report adds: 


For many years no country of importance other than the United State 
has required that ships flying the national flag shall be of domestic construc- 
tion, although practically every country has made this requirement in the 
case of steamships receiving postal subventions. England has granted 
registers to foreign-built ships—in other words, has pursued the free-ship 
policy—since about 1850. At that time wooden sailing vessels were pre- 
dominant, and these could be secured more cheaply in the United States, 
which had larger supplies of timber and naval stores and a more efficient 
shipbuilding industry. As a result of this free-ship policy, the merchant 
marine of England received large accessions during the Civil War, when 
more than 750,000 tons of American shipping secured English registers 
to avoid capture or destruction. ~ 

Assistance in the form of lower rail rates on goods shipped over specified 
steamship lines is a practice that has been followed in Germany in the case 
of the German Levant and the German East Africa lines. These differ- 
entials have a double purpose, since by enabling German manufacturers 
to sell their products at lower prices in the countries reached by these lines 
they develop German trade and at the same time increase the traffic on the 
preferred steamship lines. France also has made use of differential export 
railroad rates to assist the development of certain steamship lines, as wel! 
as to increase the country’s foreign trade. 

The policy of granting loans to shipowners at low interest or without in- 
terest was begun, it is believed, by Austria. The only instance of such a 
loan by the British Government was that made to the Cunard Steamship Co. 
under the mail and Admiralty subvention contract of 1903. Under this 
contract the British Government loaned the steamship company $12,652,- 
900 for building two steamers that would be suitable for use by the Admi- 
ralty and be the fastest afloat. This loan brought into being the Lusitania 
and Mauretania. The loan was made at the rate of 234 %, which was about 
2% lower than the rate at which the company could have horrowed a similar 
amount in the open market. 

Denmark and Belgium are the only important countries that have ex- 
tended aid to shipping by granting exemptions from port dues or making 
reimbursement for them, although Denmark withdrew this privilege from 
the favored lines in 1910. It is an interesting fact that Belgium for many 
years previous to the war reimbursed the North-German Lloyd, the Kosmos 
Line and the United Steamship Company of Copenhagen for all pilotage 
fees, port dues, &c., paid to the Belgian and Dutch officials. 

The policy of granting indirect aid to shipping by reimbursement of canal 
dues was instituted by Russia in 1879. This practice has been extended 
from time to time and now provides for the reimbursement of the full amount 
of the canal dues paid by Russian steamers bound for or sailing from any 
Russian port in the Far East and for a reimbursement of two-thirds of the 
full dues paid by Russian steamers bound for or sailing from ports on the 
Indian Ocean and non-Russian ports on the Pacific Ocean. In the period 
from 1879 to 1906 the Russian Government expended about $4,400,000 in 
reimbu:sement of Suez Canal dues. The Austrian Government makes a 
reimbursement of Suez Canal dues paid by‘steamers of the Austrian Lloyd3j 
The Swedish Government is under contract to reimburse the Swedish East 
Asiatic Company for 60% of the Suez Canal dues paid in 1915, 55% of those 
paid in 1916 and 50% of those paid in 1917. Italy refunds all Corinth Canal 
dues paid by the ships of the Societa Nazionale di Servizi Marittimi. The 
French Government reimburses the Compagnie des Messageries Maritimes 
for Suez Canal dues. 

Exemption from taxation is a form of indirect assistance granted by only 
Austria-Hungary and by a few of our own States. A notable law in New 
York State exempts from all taxation for State and local purposes all Amer- 
ican-owned ships registered at any port in the State if engaged in the for- 
eign trade of the United States. Corporations owning such ships are ex- 
empt until Dec. 31 1922 from all taxation upon their stock, franchises and 
earnings. Alabama exempts all ships engaged in foreign commerce from 
taxation, while the State of Washington exempts all ships built or in pro- 
cess of construction in the coastwise as well as in the foreign trade of the 
United States. 

The granting of postal subventions to steamship lines antedates the 
bounty or subsidy system and is in more general use throughout vhe world. 
Great Britain was probably the first to pay subventions of this kind, the 
first contract of the sort being madein 1838. The United States and France 
soon followed suit—the United States in 1847 and France in 1851. Ger- 
many did not adopt the policy until 1886, when a contract with the North 
German Lloyd was concluded. The purpose of mail subvention contracts 
is primarily to encourage the maintenance of fast mail services on regular 
routes and schedules. In many instances a motive of almost equal weight 
is that of maintaining the fastest possible communication between the 
mother country and her colonies. Incidentally, a third objeci is commonly 
achieved, namely, that of providing vessels suitable for auxiliary cruisers 
and transports in time of war, and in many cases a fourth object, namely, 
that of fostering the domestic ship-building industry by requiring that the 
subventions shall be paid only to domestic-built ships. The purpose of 
the large grants made by the British Government was not, however, merely 
to assist in the establishment of a steamship line for the line’s sake, but more 
particularly to promote rapid communication between England and her 
American and Australian possessions. With only two important excep- 
tions, all financial aid extended by the British Government has been in the 
form of postal and Admiralty subventions. The United States and Ger- 
many, whose navies rank next to that of Great Britain, have extended finan- 
cial aid to shipping only in the form of mail subventions. The largest 
of the German companies—the Hamburg-American Lines—has received 
comparatively little financial assistance from the German Government. 

The system of paying direct general bounties, or subsidies, to shipping 
lines may be said to have been instituted by France, which entered upon 
this policy in 1881 and has made a more extensive use of bounties than any 
any other country, although as a whole the results have not been satisfac- 
tory. Italy, Austria-Hungary, Japan and Spain have followed the French 
plan, with indifferent success except in the case of Japan. Unquestiona- 
bly the merchant marine of Japan has developed more rapidly during the 
last 35 years than that of any other nation, although the report calls atten- 
tion to the fact that this development is in part due to the phenomenal de- 
velopment of Japanese industries in recent years. 

There is much interesting matter in the report relating to Government- 
owned steamsnip lines, State control of privately-owned steamship lines 
and State participation in profits of steamship lines. For each country in- 
cluded in the report there is a complete history of Government relations with 
the merchant marine, with statistics to show the results of the various poli- 
cies. Modern tendencies are discussed at length. Attention is called to 
some specific opportunities that row exist for American shipping. For 
example, the west coast of South America imports large quanties of coal from 
Australia and Wales. Since the construction of the efficient coal-carrying 





while Japan has reserved all of its coasting trade only since 





railroads, such as the Norfolk & Western, the Chesapeake & Ohio, the Vir- 
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ginian and the Carolina Clinchfield & Ohio, Virginia steam coal of excellent 
quality can be delivered at low cost at the Atlantic seaboard ports of Nor- 
folk, Newport News and Charleston, where it can be delivered to vessels 
quickly, efficiently and at low cost. It is believed that increasingly large 
quantities of this coal can be sold in Chile and Peru at lower cost than Aus- 
tralian or Welsh coal. If this proves to be the case, the vessels carrying 
coal from the United States can return with nitrates from Chile, copper 
from American-owned mines and smelters in Chile and Peru, tin ore from 
American-owned mines in Bolivia and iron ore from American-owned mines 
in Chile. The development of coal exports would cause reductions in re- 
turn freights (a factor which goes far toward accounting for the maritime 
supremacy of Great Britain) and an extension of American shipping. 








PRICES OF ANTHRACITE COMPARED WITH AD- 
VANCES IN OTHER COMMODITIES. 

The recent increase in the price of anthracite coal has in- 
duced the Anthracite Bureau of Information at Wilkes- 
Barre, Pa., to make a comparison of the changes in the whole- 
sale price of coal with the advance in other commodities 
from 1903 to 1916. We print the observations of the Bu- 


reau below: 

On the 15th of May the Phiiadelphia & Reading Coal Iron Co. issued its new 
circular of prices to cover the changes made necessary by the concessions 
granted to the mine employees by the agreement of May 5. According to 
the Reading circular the price of egg coal was advanced 15 cents a ton, 
stove was advanced 40 cents, nut 20 cents, pea 40 cents and buckwheat 
No. 1 15 cents. These advances, if applied to the production of these 
sizes as reported to the United States Geological Survey for 1914, show an 
average advance of 26.4 cents per ton. 

It is estimated that the increased cost of production due to the higher 
wages and reduced working’ time will amount to 18 cents a ton on the entire 
production, which if distributed over the five sizes mentioned above, will 
amount to 22.2 cents a ton. The increased cost of explosives and other 
supplies in 1916 as compared with 1915 has added anywhere from 5 to 15 
cents a ton to operating expenses; so that the advances in selling price do 
not in reality cover the increased cost of labor and supplies alone, without 
considering the constantly increasing expenses involved in the increased 
depth and area of the workings; the operations on thinner and less profitable 
beds; larger quantities of water and the greater height to which it must be 
pumped; longer hauls and consequently greater cost of underground trans- 
portation; increased quantity of refuse and faults; higher taxes, and in- 
creased legislative regulations. 

In this connection it is interesting to note how the advance in the price of 
anthracite over a series of years compares with the advances in the prices 
of thirty-three other commodities as reported in Bradstreet’s price circular. 
The following table gives the circular prices for anthracite at lower New York 
harbor ports on June 1 and Sept. 1 1903; on June 1 1916, and as they will 
be on Sept. 1 1916: , 

Circular Prices for Anthracite F. O. B. Lower New York Harbor Ports in 




















. 1903 and 1916. 

Size— June11903. June11916. Increase. % of Inc. 
BR ai Caer aes ee ee $4 65 $5 15 $0 50 10.8 
Miata ses du duere 4 65 5 40 75 16.1 
TGs So. aca 4 65 5 45 80 17.2 
Waa bh i Ss ck 2 95 3 60 65 22.0 

Average—Four sizes $4 31 $5 06 $0 75 17.4 

Size— Seplt.11903. Sept.11916. Increase. QY% of Inc. 
TS Geis Sa ks $4 95 $5 45 $0 50 10.1 
SARE eS eae ages 495 5 70 75 15.2 
CG is occ eRe 495 5 75 80 16.2 
WO ee oe ae cceed 295 3 90 95 32.2 

Average—Four sizes $4 54 $5 36 $0 82 18.0 


1t will be observed that the maximum percentage of increase is 32.2% 
for pea coal on Sept. 1 next, while the average in crease is 17.4% to June 1 
and 18% to Sept. 1; and it will also be observed from the following table 
that out of twenty-three articles of food there are only four whose prices 
have shown a smaller percentage of advance than anthracite. The price 
of beef has gone up 56%, flour 52%, eggs 50%, coffee 79% and sugar 49%, 
while potatoes, peas and beans cap this list with advances of 100, 174 and 
204%, respectively. The question may well be asked: Have the prices 
of anthracite been unreasonably advanced ? 

Percentages of Increase in Price of Various Commodities from 1903 to 1916 
as Reported in Bradstrect’s Price Circular 


Provisions and Groceries— % of Inc.| Breadstuffs— % of Inc. 
Beef, Chicago_-._......-_-- x Wheat, in elevator___-.-- ¥ of 00% 
Hogs, Chicago. ..........-. 42.1 Corn, in elevator._...--_~- 39.6 
Mutton, Chicago.___._____ 68.4; Oats, in elevator........__- 19.0 
‘Milk, New York__________-_ 11.8 ED ctanpen cebu 52.1 
Eggs, New York_._._._.--_- 50.0 | Live Stock— 

Bacon, short ribs, Chicago... 24.1 Beeves, Chicago. ......._.-. 80.5 
fam, smoked, Chicago - - - ~~ 30.7| Sheep, Chicago...........- 32.6 
CE a 11.1 Hogs, Chicago.._........-. 27.3 
Butter, New York creamery. 29.3 Horses, Chicago_-......._-- 63.6 
Cheese, East, factory_____- 21.6 etals— 

Coffee, New York.________ 79.0; Steel billets, Pittsburgh ----- 42.8 
Sugar, New York__________ 49.0; Copper, New York_..-..__- 83.3 

“AA a ry Sle ei RT 2.6; Lead, New York_____...... 73.0 
Mo » New Orleans----_-_ 33.3) Tin, New York.____.__._..- 67.3 
Salt, New York.....______. 61.2} Zinc, New York. __....._-- 234.7 
paema, Row Xoek Pais we Showa os Oils— 
eas, New York._..-..._- . 174.2 Petroleum, crude, r . 

eae + os----------- 4 de, New York 73.3 
*Apples, New York State____ 16. 








* Commodities showing less increase than anthracite. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


Only 9 shares of bank stock were sold at the Stock Ex- 
change this week and 20 shares at auction. No sales of 
trust company stocks were made. 





Shares. BANK—New York. Low. High. Close. Last Previous Sale. 
*9 Commerce, Nat. Bank of... 167 168 167 June 1916— 167 
BAN K—Brooklyn. ‘ 
20 Mechanics’ Bank___________ 13544 13544 1354 June 1916— 138% 
*Sold at the Stock Exchange. 


Gealicaggiiaaiis 

Otto H. Kahn’s illuminating address on “High Finance” 
delivered at the annual dinner of the American Newspaper 
Publishers’ Association last April has been put in enduring 








form ard appears in the shape of a handsome brochure in 
large type and superior paper. It is well worth reprinting. 
We referred to the address at length in our issue of April 29, 
page 1576. 
asinasinsiateik 

The first prize was awarded on Thursday to the advertising 
exhibit of the Guaranty Trust Co. of New York at the meet- 
ing of the Financial Advertisers’ Association in connection 
with the convention of the Associated Advertising Clubs 
of the World at Philadelphia. About forty-five institutions 
competed and the judges were Arthur B. Sullivan and Thomas 
H. Warren of N. W. Ayer & Son, advertising agents. Second 
prize was awarded to the Guardian Savings & Trust Co. of 
Cleveland, and third to the Spokane & Eastern Trust Co. of 
Spokane, Wash. Honorable mention was given to the Mer- 
eantile Trust Co. of St. Louis and the Potter Title & Trust 
Co. of Pittsburgh. Each exhibit was judged separately 
in accordance with a fixed scale allowing 25% for service 
to the public, 25% for completeness of campaign, 25% for 
originality, 15% for typography and 10% for art. 


——@¢—— 


The International Bank of this city, whose checks begin- 
ning June 26 are payable through the New York Clearing 
House, clears through the National City Bank. 





Morton Waddell, formerly trust officer of the United 
States Mortgage & Trust Co., has been appointed an Assist- 
ant Cashier of the Harriman National Bank of this city. 





The special dividend usually paid by the Fifth Avenue 
Bank of this city at this time of the year has been declared, 
being 100%, payable July 1 to holders of record June 30. 
The same amount was paid in July 1915. The regular 
quarterly dividend of 25% is also payab!e July 1 to holders 
of record June 30. 

aiiwsieaiin 

Extensive alterations are being made in the quarters of 
the Atlantic National Bank of 257 Broadway, where the 
institution has been located since its organization in 1829. 
The ground floor will be converted into a single large banking 
room and the basement will also be enlarged. 





State Superintendent of Banks Eugene Lamb Richards 
has made application to Justice Giegerich of the Supreme 
Court for permission to burn or otherwise dispose of certain 
books, records and papers held by the (now defunct) Car- 
negie Trust Co. as trustee. The application is based on 
an affidavit by George W. Egbert, Special Deputy Superin- 
tendent of Banks, which alleges that some of the corpora- 
tions for which the trust company acted as trustee never 
carried on any business, while others which were in business 
had collapsed. Among the corporations were railroad com- 
panies which neither constructed nor operated railroads. 
The face value of the securities and obligations of the com- 
panies was said to be $7,000,000. Mr. Egbert further 
alleges that some of the securities were still being bought and 
sold outside the State of New York, and in foreign countries, 
and the name ‘“‘Carnegie”’ was being used as an inducement 
to attract purchasers among those who are ignorant of the 


failure of th’ Carnegie Trust Co., and continues: 

The Carnegie Trust Co. should now be required to give an account of 
its trusteeship in each instance, and then be relieved as such trustee and the 
books, records and papers finally disposed of, in order that the affairs 
of the trust company may be finally wound up, as none of the securities 
have any value. 

—_e——__ 


The National Park Bank of this city has increased its regu 
lar quarterly dividend from 4% to 5%, with the payment of 
the quarterly dividend on July Ist. For years the institu- 
tion has paid quarterly dividends at the rate of 16% per an- 
num. The capital stock is $5,000,000; surplus and profits, 
$15,000,000, and deposits May 1 $162,000,000. Richard 
Delafield is President. 





State Superintendent of Banks Eugene Lamb Richards 
on June 24 asked for and received from Supreme Court 
Justice Callaghan of Brooklyn authorization to pay a 6% 
dividend to the creditors of the Borough Bank of Brooklyn. 
The payment of this dividend will bring the total up to 16%, 
a 10% dividend having already been paid to the depositors. 
Payment of the dividend at this time is made possible 
through the efforts of Superintendent Richards in success- 
fully negotiating the sale of the so-called Willets Farm on 
Long Island, which the bank held for a number of years. 
The contract for the sale of this farm has been signed, but 
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the money has not yet been paid to the bank. In a petition 
submitted to Justice Callaghan, Superintendent Richards 
pointed out that the money will be paid just as soon as the 
purchaser checks up the survey as filed with the State Bank- 
ing Department, the sale having been made on an acreage 
basis. In his papers Superintendent Richards showed that 
there are claims against the bank upon which a dividend 
must be paid, aggregating $913,340, and the payment of the 
6% dividend will result in the payment of $54,800. In 
addition to this amount, it will be necessary to pay the U. 8S. 
Fidelity & Guaranty Co. $29,360, due on a claim which the 
Court of Appeals has held must be paid at once, that Court 
having held it to be a preferred caim. This claim was 
originally over $46,000. 
lt Sr 

The Peoples Trust Co. of Brocklyn will make the usual 
monthly distribution of 1% on July 1 to holders of record 
June 10. Dividends have been paid monthly for the past 
few years, but the practice is to be discontinued. Pay- 
ments will hereafter be quarterly, a dividend of 344% having 
been declared, payable Oct. 2 to holders of record Sept. 30. 


——_e——_ 


The directors of the Union Trust Co. of Springfield, Mass., 
have declared a quarterly dividend, payable July 1, of 3% 
on the company’s $500,000 capital—an increase of 2% in the 
annual dividend rate. The company has surplus of $750,000 
and undivided profits of $100,000. 


——o—— 


At a special meeting of the stockholders of the Fidelity 
Trust Co. of Boston on June 13 steps were taken looking to 
the ultimate increase in the capital of the institution. It was 

Voted, That, subject to the approval of the Bank Commissioner, this 
corporation increase its capital stock to ten million dollars ($10,000,000) by 
issuing ninety thousand (90,000) additiona! shares of the par value of $100 
each, or any less number of additional shares as may be approved by the 
board of directors, said shares to be subject to the same restrictions and in 
the same general form as the shares originally authorized and now outstand- 
ing, and that said shares be offered to the stockholders of record, at such 
time, or from time to time, and at such price, and in such number as the 
board of directors may vote at any regular or special meeting. 

——_¢—_——_ 

The stockholders of the Republic Trust Co. of Philadel- 
phia have subscribed for $100,000 of the $200,000 increase 
in capital authorized on April 18. The company now has a 
total capital of $400,000 and surplus of $200,000. The 
details of the plan to increase the capital from $300,000 to 
$500,000 were given in our issue of Feb. 19, and it was then 
stated that the new stock was “‘to be put out at such times, 
in such amounts and under such conditions as may be pre- 
scribed by the board of directors.” 

——_@——_ 

Henry C. Yergason, for many years an official of the old 
Merchants National Bank of Cincinnati, died on June 27; 
he was in his seventy-seventh year. Mr. Yergason became 
Cashier of the Merchants National Bank about 1866; he 
served as President of the institution for a number of years, 
relinquishing that office in 1903, when he became a Vice- 
President. He served in that capacity until his retirement 
in 1909, when the Merchants National Bank was absorbed 

by the First National Bank. 


—_o———_ 


At a special meeting of the directors of the People’s State 
Bank of Detroit on June 23, James T. Keena was elected 
President, to fill the vacancy caused by the death in February 
of George E. Lawson. Mr. Keena has been associated with 
the bank as counsel and attorney for many years and had 
served as Vice-President since January 1914. 


——s—— 


The directors of the Hyde Park State Bank of Chicago 
have declared a regular quarterly dividend of 144%, thereby 
raising the annual dividend rate from 5 to6%. The sum of 
$20,000 was transferred from undivided profits to surplus, 
making that account $50,000. 

Sie ie OA 

E. B. Clare-Avery has resigned as Assistant Cashier of the 
Merchants-Laclede National Bank of St. Louis; he had been 
connected with the institution over eight years. Mr. Clare- 
Avery was recently elected Treasurer of the Missouri Bankers’ 
Association. 

An application to organize the Mid-West National Bank 
of Kansas City, Mo., with $300,000 capital, has been made 
to the Comptroller of the Currency. 


—_——_ 


Louis W. Hill has been elected a director of the Stock 
Yards National Bank of South St. Paul, Minn. The late 





James J. Hill, a few months prior to his death, acquired a 
considerable block of stock in the bank. 


—_—~e——— 


A new bank, the Kansas Reserve State Bank, capital 
$200,000, will shortly begin business in Topeka. The in- 
stitution will start with $50,000 surplus and will be located 
at 824 Kansas Avenue. Ferdinand C. Kaths, Cashier of the 
State Exchange Bank of Hutchinson, will serve as President 
of the new Topeka financial institution, and Frank P. Mac- 
Lennan, proprietor of the Topeka “State Journal,’’ will be 
its Vice-President. Earl Akers, who will soon finish his 
term of office as State Treasurer of Kansas, has been selected 
as Cashier of the new bank and Frank C. Thompson will act 
as Assistant Cashier. 

aude Sons 

The American National Bank of Muskogee, Okla., capital 
$150,000, has been placed in voluntary liquidation, having 
been absorbed by the Exchange National Bank of that city. 





The Red River Valley Bank & Trust Co. of Shreveport, 
La., has been succeeded by the City Savings Bank & Trust 
Co.; the latter institution will carry on the business until an 
application to enter the national banking system is approved, 
when it will be reorganized as the City National Bank. The 
Red River Valley Bank & Trust Co. had $150,000 capital 
and deposits of about $425,000. 





An application to organize the American National Bank of 
San Bernardino, Cal., capital $100,000, has been made to the 
Comptroller of the Currency. 


——_e——_ 


F. N. Belgrano, formerly Vice-President and Cashier, has 
been elected President of the Fugazi Banca Popolare Oper- 
aia Italiana of San Francisco, Cal., to succeed the late J. F. 
Fugazi. Antonio Laiola, a director, has been elected Vice- 
President and J. H. Barter, formerly Assistant Cashier, has 
been elected Cashier. 

—_——@——— 

The Standard Bank of Canada (head office, Toronto) has 
declared a dividend for the current quarter ending July 31 
1916 at 314%, being at the rate of 13% per annum upon the 
paid-up capital stock of the bank, and which will be payable 
on and after the Ist of August to shareholders of record as of 
July 22 1916. 

er ee 

At a meeting of the directors of the Merchants’ Bank of 
Canada at Montreal on June 27th, E. F. Hebden, General 
Manager, was elected Managing Director, a new position, 
and D. C. Macarrow, Manager of the bank’s main office 
on St. James Street, was elected General Manager to succeed 
Mr. Hebden. Mr. Hebden’s appointment as a director 
of the Merchants’ Bank fills one of the two vacancies created 
at the last annual meeting when the board was increased 
from twelve to fourteen members. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London June 24. June 26. June 27. June 28. June 29. June 30. 

Week ending hin 30. Sat. Mon Tues. Wed. Thurs. Fri. 
Silver, per ounce... -....-. d. 31 9-16 31% 31% 31% 317-16 31 
Consols, 24 per cents__.._-_ 59% 44. 60% 60% 60% 60% 
British 444 per cents... --- 96% 96% 96% 96% 96% 96% 
French Rentes (in Paris) fr. 62.00 61.90 62.00 62.10 62.25 62.40 
French War Loan, 5% = 

PERE ncanvdategnsettis ginae MAE x nial 89.00 89.00 89.00 


The price of silver i in New York on the same days has been: 
Silver in N. Y., per oz_.cts. 66% 65% 66 664% 65% 65 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















When Books Closed. 
Name of Company. | Cent. |Payabie. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, pref-- ~~ -.--.-- | 3 Aug. 28 Holders of rec. July 22a 
Preferred (extra) ........-----------| Aug. 28 Holders of rec. July 224 
Albany & Susquehanna- -.---.-.--.------ | 434 July 1lJune 16 to June 30 
Allegheny & Western, guaranteed --- --- | 3 July 1 Holders of rec. June 23a 
Atch. Top. & Santa Fe, pref. (No. 36)_..| 2}4 |Aug. 1 Holders of rec. June 30a 
Atlanta & West Point_......-..-------- 3 July l1June 20 to June 30 
Atlantic Coast Line RR., common-_----- 2% |July 10 Holders of rec. June. 19a 
Baltimore & Ohio, common-..-.--.-------- 2% |Sept. 1 Holders of rec. July 24a 
Preferred ....---------------------- 2 Sept. 1 Holders of rec. July 244 
Bangor & Aroostook. -.-..-..-.---------- 2 July 1 pom a to July 2 
guaranteed (quar.)-....-- 50c. July 1H of rec. June 20a 
Boston & Lowell...-.-.-------------- 4 (July 3 Holders of rec. May 27a 
Boston Revere Beach & Lynn (quar.)__..| 134 |July 1 Holders of rec. June 10 
Buffalo & Susquehanna,’com. (No41)----' 1 ‘Aug. 1 Holders of rec. June 30 
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me 2S A yp J " pp 1 |\July 1)Holders of rec. June “ ares Meeaenen ake” aaes=e--- "> 23 a | 
Prior preferre ey Ais cemsaee3| 1° thee. Sige a Aug. 1 squat) (No. 13 Ai pie 
preferred. : ) : jarseg7 2 Sel ~ a Be Jul 2 16 Aetna Explosives, preferred (quar.)_..-.-- 33 oe te ie a cen’ Sone ies 
sod tea Tracilon of New Sorasy ~~~ say wigay ; & Fume 20 | Anmeck Mining (quar.)...-...-------- BS . Puy 3S Bakeere of vee. June 16 
Fee croe & Troy Elec. Ry., com, & pref .(qu.) ist \Beoe = olen of rec. Aug. 16a er ” 1 saemareteamnes i Suly RB Holders ot re. uly 10 
po A hae he galt ee tee aa 1 . |July 1)\)Holders of rec. June 15a | Alliance Realty (quar. sparne i eons 134 (July 15 Holders © ; 304 
- 6) -- | ig mye ge Holders of rec. June 
Duquesne Light pre. quar.) (No. Sor ae Sule” i = _ - pl 16a or (on acct. accumulated dividends) at 6 [july 15 Holders of rec. June it 
rred fe-< Po ae ‘ BG Hn conseoassacsacenscacet lJuly 5 Holders of reo. June 
Eastern Texas Elec. Co., com. (No. 1) 3 July 1)Holders of rec. June 16a ogy eg gee ae a 7 Bi \Suly free. June 19a 
vane Poe" eaereal Gia. 3 —. 10| Holders of rec. June 29a | Amer. Agric. ~ see) ChO.-200 134 |July 18 Holdess o , 190 
"(a5 | 84.50 [July ve ag SUR gle yy eee 1 Holders of rec. June 
| ee Rr Pr epass (Phila) es )}| $4.50 uly : peng 4 of _ o— My Ps. nok a fe Nate Bret aia) acoee 4 ‘uly 1 Holders of ree. = F | 
com... 1 uly ee a hee No. 55). Holders of rec. June 
a. ecnmememneenceml PA ly ke — 3 BRS ds pe ge a Ee ‘ | 
en oe. (July Preferred (quar.) (No. 69)_...---.--- [July 2 Holders of reo. June 
Iiineie Preston” preferred CE. <s5c5 _% Si : ery of or . yond — American se preferred (i 32220272 ine duly ‘oo of no June 18a 
Interstate Railways, preferred_--.-.-~-.-- ae 6 |July 15|Holders of rec. July la | American S or. oes winey an 3° nonin H i 1 ne of _ June 20. 
pa ES conde as Eg lle fl ai 3 June 30| Holders of rec. June 24 American es — “1B ang Lacsngebaaberge 1% [July 1 Holdere of ree. May 81 
Loulevile Traction, common (quar.)---- i ‘aly i\feunteas @0 eas. Jame a7 —, & Elec com. (qu.) (No. 25)_| 2% July 1 Holders = ; c— i 
Manis Hun Eh hie Oe ge Ne ‘July 1|Holders of ree. June 17a | Amer. Gas & Elee., com. (au) sik)-| 2% hy Heirs Off. Sune 18 
hot i. 1% \July§ 1)|Holders of rec. June 22a sana —_ Pa em-- sac lame. 1 temo of ree. July 18 
ee Re ge yah rd aa ii \July 1|Holders of rec. June 26 Preferr q x Bars aes uiat dee (Que: } aeemare of eee. 
rred D -- ' ose ieee bee eee ly 1 Holders of ree. June 20a 
rrr — tet re gy dct | ya 1| Holders of rec. June 23a | Amer Bio ty oy ‘tt eae 
National Properties, common (No. 1) --. 4 Ke 15|Holders of rec. July 7a Amt, a heeday th pom bak uae 38 uly : Holders ye} ree June 284 
port st Hampton Ry..G &E. com, ; soe. ilmethewe-at-tes, mom 22a yowdh Laundry Machinery, pref. (qu.) 1% |July a 7 Ail. AR me 
New York State fys., com. & pref, (qu) is ys : Holders po sn pone 102 American ae a peat eer a 2 an Pood 4 — pate, tae 1 
Y ‘ Hed } Amer. Machine & Foundry (annual) _-_ ~~~ } 3 tcitore of ree, Jute 14 
Northern Ohio Trac. & Lt., pref. (quar.) mma gd egg oF - aie Maly 15 Molde 
om Mali Corporation, pref. (q + shpat bo ES 
oMpreferred (quar deers 14 \July 1June 18 to June 30 | American Manufacturing, com. (quar.)--| 1% |July 1)June to June 30 
beg cae mea te No iene ab 1 \July 1\Holders of rec. June 30a | American Ma domserogvacgyes ee i (guly iigune ie “ © 3 
(NO, 7). -- Preferred (quar.)_--..----.-.- M to June 30 
Pacute, Pg sl — 4 o ina: YP. ‘he July Me Holders of Mot a “oo diaries Piano, preferred, (quar)... mene 43 uly 4 une, 3 tht, Tune 23 : 
‘ ; Penis tardies posters lar.)-_| 1! lders of rec. June i 
Phila. de Weavert fy. peut (quar) i guy Malieiees ol. tee’ Sone on 7 eas Service, preferred (quar.)-.| 1% |July 1/Hok June 20a 
Ports icy ys 1d red. ua? =o m fae Suede ae bean ae | Snes vanes tilities pref. (qu.)..---.| 1% July 1|Holders of rec. ou 30a i 
Bonding Traction nna be icakens a4 tear baeee pent Baty tt : ( aq r.) 1 \July 15)Holders of rec. June { 
7Pe: \Suiy Bien rican Seeding Machine, com. (qua eae OS eee? Sone aoe | 
Repunit eS eee 15|Holders of rec. June 30 Ame ard) 3) or en 
oe 4S ioe Ae y Preferred (quar.)...-........ << ad agp eh | 
Bide A. ease. Pia (auar) (quar.) - a yr “ —. 24 Amer. Smelters Securities, pref. A (quar.) 14% 4 : — ae bene OS | 
Beloto Vly MM Otk, Pane, Pe ee 3* ae i Holders of poo June la, aaa : LY end Si RL, lle aon I 

hurling foe: @ ym, eu. “tie (guy i}tolders of te: gune 28¢ | American sud como (@uar5-------| $* duly 1 Holders of ee. Jane 15 

Sp'gticid(Mo Ry. ren. 4 x y (No. 6) | 1% \July 1/|Holders of rec. June lia > 
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| per | when Books Closed. | | When Books Closed. 
Name of Company. | Cent. Payable.| Days Inclusive. Name of Company. . |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Amer. Sugar Refg., com. & pref. (quar.)- July 3 Holders of rec. June la | Guantanamo Sugar__.._........-...-. l1jJune 21 to July 4 
American Telephone & Telegraph (quar.) July 15 Holders of rec. June 30a Extra (payable in stock) _.........--- ljJune 21 to July 4 
American Thread, preferred__....------ July 1:;May 15 to May 3i Guilt States Steel, first preferred (quar.)__| 1|Hoiders of rec. June 15a 
American Tobacco, preferred (quar.) ---- July 1/Holders of rec. June 15a | Gulf States Steel, 2d pref. (quar.) (No. 1)) 1|/Holders of rec. July 15a 
Amer. Type Founders, com. (quar.).--.-- July 15 Holders of rec. July 1Ca | Harrison Bros. & Co., Inc., pref. (quar.) __} . 1|Holders of rec. July 25 
pS ie ae ig eR ee July 15 Holders of rec. July 10a | Hartford City Gas Light, common (quar.)—.| 30|Holders of rec. June 14 
American Window Glass Machine, pref-.-- July 10 Holders of rec. July 1 Ue nda Ee ee ee ee 30| Holders of rec. June 14 
American Woolen, common (quar.).-..- July 15 June 17 to June 29 Haverhill Gas Light (quar.) (No. 82) ____|$1. nie 1|Hoiders of rec. June 21a 
Preneeted . GGAl). 3 on kcgescewcceces July 15 June 17 to June 29 | Helme (George W.) Co., common (quar.)| 2% 1|Holders of rec. June 17a 
Anaconda Copper arsine, OS SSH Aug. 28 Holders of rec. July 22 Preferred (quar.)...-.......-.----.- 1| Holders of rec. June 17a 
Anglo-American Oil, Ltd_..........---- July 15 Holders of coup. No. 11 | Hendee Mfg., pref. (quar.) (No. 11)---. i | Holders of rec. June 20 
Ansco Company ay . PA sig as Ee a July i1June 20 to June 30 | Hupp Motor Car Corp., pf. (qu.) (No. 3) 1|Holders of rec. June 20 
Arkansas Light & Power, pref. (quar.)_- July 1 Holders of rec. June 20 | IWinois Brick (quar.).....--.---------- 15\July 2 to July 16 
Associated Oil (quar.)_............--.- July 15 Holders of rec. June 30a | Illinois Northern Utilities, pref. (quar.) --- . 1)Holders of rec. July 20 
Atl. Guif & W. 1. SS. L., pref. (quar.)-.- July 1 Holders of rec. June 15a | Ingersoll-Rand, preferred__..........-- 1|Holders of rec. June 10a 
Baldwin Locomotive Works, preferred-- July 1 Holders of rec. June 10a | Inspiration Consolidated Copper---_-_--- 31|Holders of rec. July 14a 
Baltimore Electric, preferred_.....-..-- July 1 Holders of rec. June 15a | Int. Bution-Hole Sew. Mach. (qu.) (No. 75) 15|Hoelders of rec. July 1 
Baltimore Tube, Inc., com. (qu.) (No. 1) July 1 Holders of rec. June 20 Int. Harvester of N.J.,com. (qu.) (No.26) 4 15/|Holders of rec. June 24a 
ee es ee eae July 1 Holders of rec. June 20 | International Nickel, preferred (quar.) --- - O 1\Holders of rec. July 14 
Barnhart Bros.& eer tas lst&2d pf.(qu.) Aug. 1 Holders of rec. July 27a | International Paper, preferred (quar.)._.- 4 15|Holders of rec. July 6 
Barrett Co., common (quar.)......---- July 1 Holders of rec. June 20a | International Salt (quar.)..........-..-- Me ljJune 16 to July 2 
Common (payable in common stock) _- July 1 Holders of rec. June 20a DUNN ciébsatbsobekcadekshuatndssuos 1 liJune 16 to July 2 
Preferred (quar.)...-.....--......-- July 15 Holders of rec. July 5a | International Silver, preferred (quar.)---| 1% lIjJune 18 to July 1 
Bell Telephone of Canada (quar.).....-- July 15 Holders of rec. June 30 Interstate Electric Corp., common (No.1); 1 1|Holders of rec. June 26 
Bell Telephone of Pennsylvania (quar.)-_--- July 15 Holders of rec. July 5a | Island Creek Coal, common (quar.)----- 50c. 1|Holders of rec. June 24 
ehem July 1 Holders of rec. June 15a eg ae eRe 0rd eae hee $1.50 1|Hoiders of rec. June 24 
July 1 Holders of rec. June 15a | Jewell Tea, preferred (quar.).....--.--- 1% 1|Holders-of rec. June 20a 
2 July 14\July 11 to July 14 Gas & Elec., pref. (qu.) (No. 25)| 1% 1|Holders of rec. June 23 
Bliss (E. W.) Co., common (quar.)...-- July ljJune 23 to June 30 Kaufmann Dept.Stores,pf.(qu.)(No.14)_| 1% 1 |Holders of rec. June 20 
Common (ORE so sike cic cnencccces July i1j/June 23 to June 30 Kayser (Julius), common (quar.)_..-.-- 1% 1|Holders of rec. June 20a 
SNe cnc ase cade soaks 2 July i\June 23 to June 30 Kayser (Julius) ‘& Co., Ist & 2d pf. (qu.).| 1% 1| Holders of rec. July] 20a 
Bonbright (Wm. P.) & Co., Inc., pf. (qu.)| 134 |July 10)/Holders of rec. June 30 Keliy-Springfield Tire, pref. (quar.)....| 1% 1| Holders of rec. June}17a 
Booth Fisheries, 1st preferred (quar.) ..| 134 |July 1)|Holders of rec. June 20a | Kelsey Co., Inc., common (quar.)------ 1% 1| Holders of rec. June 26 
Brier Hill Steel, common (quar.)-.....- 1% |July l1\June 21 to July 2 POORER AGUEE Ji. ass bmn nnn 1% 1|Holders of rec. June 26 
i a a ee es 1% July lj/June 21 to July 2 Kolb Bakery, preferred (quar.) (No. 18).| 1% 1 Holders of rec. June 24a 
Brooklyn Borough Gas_-.....-.-..--.-- 3 July 20|/Holders of rec. June 30a | Kresge (S. 8S.) of Mich., com. (No. 1)---| 1 Holders of rec. June 26 
Brookiyn Union Gas (quar.) (No. 60)---| 134 |July 1)/Holders of rec. June 15a fos nh yeni ee a ae ae | 17 1 Holders of rec. June 26 
ON ae 1 July 1)/Holders of rec. June 15a | La Rose Consolidated Mines (quar.)----}| 20 July 1 to July 18 
Brunswick-Baike-Goliender, pf. (quar.)__| 134 |July 1|Holders of rec. June 20a | Laurentide Co., Ltd. (quar.)_....-.---- | 3 Holders of rec. June 22 
Burns Bros. Ice Corp., ist pref. (No. 1).| 2% |July 1)Holders of rec. June 15a | Lawyers’ Mortgage eae) (No. 59)----| 1 Holders of rec. June 22 
Bush Terminal, common. .----.---------- 2% ‘July 15'Holders of rec. July 7a | Lehigh Coal & Navigation (quar.)_.---.--} . 31| Holders of rec. July 3la 
Common (payable in common stock)....| f2% \July 15,Holders of rec. July 7a | Lehigh Valley Coal Sales (quar.)__------ | $1.25 15|Holders of rec. July 6 
GREE) Se EAE 2 eS 3 July 15)Holders of rec. July 7a | Library Bureau, pref. (quar.)__...--.-- Se 1|/Holders of rec. June 20 
California Electric Generating, pref. (qu.)|} 1% |July 1 Holders of rec. June 20a Pref. (on account of accum. divs.)....| A2 1|Holders of rec. June 20 
California Petroleum Corp., pf. (quar.)-.| 1 July 1 Holders of rec. June 17a | Liggett & Myers Tobacco, pref. (quar.) -_| ]|Holders of rec. June 15a 
Canada Steamship Lines, preferred ----- 1% |Aug. 1 Holders of rec. July 1a | Loose-Wiles Biscuit, Ist pf. (qu.) (No. 17)| 1 Holders of rec. June 17a 
Canadian Cottons, Ltd., common (quar.); 1 July 4June 24 to July 3 Lorillard (P.) Co., com, (quar.)_...-.-.- 1|Holders of rec. June 15a 
|S EE : eI 1% July 4June 24 to July 3 Preferred (quar.)..........-----.--- 1|Holders of rec. June 15a 
Canadian Gen. Elec., com. (qu.) (No. 68)| 1% |July 1| Holders of rec. June 15 MacAndrews & Forbes, com. (quar. sed 15|Holders of rec. June 30a 
Canadian Locomotive, pref. (quar.)....- | 13 |July 1)Holders of rec, June 20a Common (extra) 2... ei os ese} 15| Holders of rec. June 30a 
COR AINE 6 ino wenacccnccadsense | 2 (July IJune 26 to July 1 Protwrred (qua?) .. ..~..-cd oie] 15| Holders of rec. June 30a 
Carbon Steel, first preferred_..........-- i4 July 5/Holders of rec. June 30 Mackay Companies, com. (qu.) (No. 44) 1\Holders of rec. June 9a 
Cardenas-American Sugar, pref. (quar.)-| 1% |July 1|Holders of rec. June 26a Preferred (quar.) (No. 50).....------ 1 Holders of rec. June 9a 
Case (J. I.) Thresh. Machine, pf. (qu.)_.| 13% |July 1)Holders of rec. June 12a | Manati Sugar, preferred (quar.)_.------) 1|Holders of rec. June 24 
Central Aguirre Sugar Cos., common-....| 25 July 1 Holders of rec. June 26 Manhattan Shirt, pref. (quar.)_..-.---- ot |Holders of rec. June 22a 
Central Coal & Coke, pref. (quar.)....-- 1% \July 15\July 1 to July 16 Manufacturers’ Light & Heat (quar.).---- 5 July 1 to July§ 15 
Central Leather, common (quar.)..-.--.--- 1 Aug. 1 Holders of rec. July 10 Massachusetts Gas Cos., com. (quar.)_. NT Holders of rec. July 15 
CNS WIN ced cece enncwn 1 Aug. 1 Holders of rec. July 10 Maas. Lighting Cos., old com. (quar.)-- * 15 Holders of rec. June 26 
Central Leather, preferred (quar.)_...-- 1% |July 1 (Holders of rec. June 10a New common (quar.).........------ 15| Holders of rec. June 26 
Central & South American Teleg. (quar.)| 1% |July 8 | Holders of rec. June 30a PF aterred (GUEl Joss abu cetaceans 15| Holders of rec. June 26 
Central States Elec. Corp., pref. (quar.)._| 1% |July  1/Holders of rec. June 10 Maxwell Motor, Inc., ist ae (quar.).. 1| Holders of rec. June 10a 
Chandler Motor Car (quar.).........-- 2 July 1)Holders of ree. June 12a | May Department Stores, pref. (quar.)_.. 1 Holders of rec. June 15a 
ME. dhs Sita wna ace abkeetinw 4% \July 1 Holders of rec. June 12a | McCall Corporation, first pref. (quar.) -- 1| Holders of rec. June 24a 
Chicago Pneumatic Tool (quar.)_.....--- 1 July 25\July 16 to July 25 McCrory Stores Corp., pref. (quar.)_.-- 1 Holders of rec. June 20 
Cine. & Suburban Bell Telep. (quar.)....| 2% |July 1)Holdera of rec. June 23 Mexican Petroleum, preferred (quar.)_.- 1| Holders of rec. June 17a 
City Investing Co., preferred (quar.)....| 134 |July 1)Holders of rec. June 27 | Mexican Telegraph (quar.) ------------ 15 Holders of rec. June 30a 
Cleveland-Cliffs Iron EPS Fe 24 July 25\July 16 to July 25 Miami Copper Co. (quar.) (No. 16)------ . 15 Holders of rec. Aug. la 
Cleve. & Sandusky Brewing, pref. (quar. | 1% |July 15) Holders of rec. June 30a | Michigan Light, pref. (quar.)........-- | 1| Holders of rec. June 15a 
Cluett, Peabody & Co. Inc., pf. (qu.)| Montana Power, com. (quar.) (No. 15)_| 1 Holders of rec. June 154 
ee ai sa benusia oo nvapmhitcnd 1% July 1 ‘Holders of rec. June 19a Preferred (quar.) (No. 15)_.-------- | 1' Holders of rec. June 15a 
Colorado Fuel & Iron, preferred_......-- 30 Aug. 15|Holders of rec. July 26 Montgomery Ward & Co., pref. (quar.)__| 1|Holders of rec. June 20a 
Coit’s Patent Fire Arms Mfg. (quar.)...| 4 July 1)\Holders of rec. June 15a | Montreal L. H. & Pow., (qu.) (No. 61)--| ug. 15 Holders of rec. July 31 
RO cack ie diidlin gicatit Adie nes hiklipititere } 1 July 1 Holders of rec. June 15a | Montreal Telegraph (quar.)_...--.----- | 15 Holders of rec. June 30a 
Computing-Tabulating-Recording (qu.) _| 1 July 10 Holders of rec. June 24a | Mountain States Telep. & Teleg. (quar. )--) 15 Holders of rec. June 30a 
Cons. Gas, El. Lt. & Pow.,Balt.,com(qu.) | 1% |\July 1)Holders of rec. June 15a | Municipal Service, common (quar.) _---- 7\Holders of rec. June 24 
Consumers Power (Mich. ), pref. (quar.)._| 14 |July 1)Holders of rec. June 19a | Nat. Biscuit, common (quar.) (No. 72)__| 15| Holders of rec. June 28a 
Continental Can, ea common (quar.)-_ = 4% \July 1)Holders of rec. June 20a | National Carbon, common GET) ckénoc 15|Holders of rec. July 65a 
Pe LS a ee ee | 1% |\July 1)Holders of rec. June 20a | Nat. Gas, Elec. Lt. & Pow., com. (qu.)- l\June 24 to June 30 
Continental Gas & ot Corp., com. (qu.) % |July 1/|Holders of rec. June 22a Peeberred (GUMS wks sien cuccuncitinnen l1jJune 24 to June 30 
Poeberred: 4OUG?.) «once canscaceces 1% |July 1)|Holders of rec. June 22a | National Licorice, common_._...-------- 7 Holders of rec. July 3 
Corn Products Refining, pref. (quar.)...| 144 |July 15/Holders of rec. July 3a | National Light, Heat & Power, pref. (quar.) 1 June 25 to June 30 
Cote Piano Mfg., preferred (quar.)_....-- 1% |July 1)/Holders of rec. June 24 National Paper & Type, com. (quar.)-_-- 15|Holders of rec. June 30a 
Cuba Cane Sugar Corp., pref. (quar.)...| 1% |July  1)/Holders of rec. June 16 pe Te ee eee 15 Holders of rec. June 30a 
Cub. Company, common-._-._....-. --| 10 July 1)Holders of rec. June 15 National Refining, pref. (quar.).......- 1jJune 16 to June 30 
ER eee eee keane 34% \|Aug. 1|Holders of rec. June 30a | National Sugar Refining (quar.). 3\ Holders of rec. June 7 
Cuban-American Sugar, com. (quar.)...| 24 |July 1/Holders of rec. June 15a | National Surety (quar.)__.......-..-.-- 1|/Holders of rec, June 20a 
Preferred (quar.).........-------..- 1% |July 1)|Holders of rec. June 15a | New England Co., second preferred ----- 15|Holders of rec. July 1 
Dayton Power & Light. pref. (quar.)._...| 1% |July dl|Holders of rec. July d20a | New England Power Co., pref. (quar.)-_- July 15|Holders of rec, July 1 
Delaware Lackawanna & West. Coal (gu.).| 2% |July 15)Holders of rec. July la | New Jersey Zinc (quar.)........-------- . 10|Holders of rec. Aug. 1 
BT ee has ee OO aE ah ga 10 July 15|Holders of rec. July la |” GRRE ee. ES RR ee 10| Holders of rec. July la 
Detroit Edison (quar.)..........-...-- 2 July 15|)Holders of rec. June 30a | New York Mutual Gas Light_._.-...--- 5 10) Holders of rec. June 26a 
Distillers’ Securities Corporation (quar.).| 134 |July 5/)Holders of rec. June 3a | New York Transit (quar.)_........---- 4 15|Holders of rec. yune 24 
Distilling Co. of America, pref. (quar.)_- % \July 1)|Holders of rec. June 12a@ | Niagara Falls Power (quar.)_......--.-- 2 15| Holders of rec. June 30a 
Dodge Mfg., pref. (quar.) (No. 22)... 1% |July il1j\June 22 to June 25 Nipe Bay Co. (QURP) oi... cocen-ndkcnee 2 15 Holders of rec, June 24a 
Dominion Glass, Ltd., pref. (quar.)_...' 1% |July 1)\Holders of rec. June 12a | Nipissing Mines (quar.)_.......------- 5 20\July 1 to July 17 
Dominion Iron & Steel, pf.(Nos. 28 & 29)! h7 July 1)Holders of rec. June 17a | North American Co (quar.) (No. 49)...| 1% 1| Holders of rec. June 154 
Dominion Pow. & Trans., Lid., pf.(No.34)| 3% |July 15\June 23 to June 30 Northern Ontario Light & Power, pref..| 3 15| Holders of rec.dJune 30a 
Dominion Textile,:\Ltd., common(quar.).| 144 |July 3/|Holders of rec. June 15 MIOFERGER FI9G TAGsin ennsccunacase<c 5 1| Holders of rec. June 10 
Dominion Textile, Ltd., pref. (quar.)._..| 134 |July 15|Holders of rec. June 30a | Northern States Power, com. (No. 1)---| 1% 20| Molders of rec. June 30a 
Duluth Edison Elec., pref. (qu.) (No. 41)_.| 1% |July 1)Holders of rec. June 20a | Northern States Power, preferred (quar.)..| 1% 15| Holders of rec. June 30a 
duPont(E.I.)ae Nemours Pow.,com.(qu.)|} 1% |Aug. 1/|Holders of rec. July 224 | Northwestern Electric Co., pref. (quar.).| 1% 1, Holders of rec. June 24 
PRTCRE (OGRE Da tidinin inn ctincotecuss 1% |Aug. 1)|Holders of rec. July 22 Northwestern Power, pref. (No. 1)_---- 1% 1| Holders of rec. June 20a 
Eastern Light & Fuel (quar.)......__-- ek July 1|Holders of rec. June 21a | Nova Scotia Steel & Coal pref. (quar.)_..| 2 15| Holders of rec. June 30a 
Eastern Steel, lst preferred._.......... | h7 July 15)Holders of rec. July 1 Ogilvie Flour Mills, Ltd., com. (quar.)..| 2 3|Holders of rec. June 20a 
Eastman Kodak, common (quar.)..-..-- | 2% jJuly 1|Holders of rec. May 31a | Ohio Fuel Supply (quar.)_--.-...-.---- 2 l5\July 1 to July 14 
NON SN a onc ic ance ann mach eke ne | 7% |July 1)/Holders of rec. May 31a | Ohio State Telephone, preferred (quar.)-| 134 1| Holders of rec. June 20 
an eee | 13% |July 1|Holders of rec. May 31a | Oklahoma Natural Gas (quar.).-.-------- 1\% 20\July 10 to July 20 
Edison Elec. Ill., Boston (quar.) (No.109)_| 3 |Aug. 1) | Holders of rec. July 15 Old Colony Gas, preferred (quar.)......--- 1% 1|Holders of rec. June 20a 
Edmunds & Jones, com. (quar.) (No.1) — $1 \July 1|Holders of rec. June 20 Omaha Elec. Light & Power, pref._-..-- 2% 1'Holders of rec. July 20a 
Electrical Securities, common sa maaltetcie 2 \July 1/Holders of rec. June 26a | Osage & Oklahoma Co. | a 2 10 July 1 to July 10 
po eh Se ey Se eee 1% |Aug. 1|Holders of rec. July 22a | Osceola Consolidated Mining (quar.)----| $4 31 Holders of rec. June 30a 
Electrical Utilities Corp., pf. (qu.) (No. 25)) 1% uly 15|Holders of rec. July 5 Otis Elevator, common (quar.).......-. 1% 15'Holders of rec. June 30 
Electric Light & Power of Abington « POORETOS ; EEE, occnnednckesccsyde 1% 15 Holders of rec. June 30 
Rockland, Mass. (No. 46)...-.-....-. | 4 July 1) Holders of rec. June 15a | Ottawa Lt., Ht. & Pow. (qu.) (No. 40)..| 1% 1 Holders of rec. June 20a 
Elec. Storage Battery, com. & pf. (qu. )-=| 1 (July 1)/Holders of rec. June 19a | Owens Bottle Machine, common- ------- 3 1 Holders of rec. June 20 
Empire Steel & Iron, pref...........__. 3 July 1 \June 21 to July 3 eens SS a ccna dana 1% 1 Holders of rec. June 20 
Erie Lighting, preferred ef | 1% \July 3)Holders of rec. June 29 Pacific Telep. & Teleg., pref. (quar.)..--- 1% 15 July 1 to July 15 
Hureka Pipe Line (quar.).......-.-....- | 6 ‘Aug. 1|Holders of rec. July 15 Packard Mot Car,com (pay in com.stk.)|/50 1 Holders of ree. June 16a 
Gas & Electric Securities, com__._...-- 12 July 1| Holders of rec. June id Pan-Am. Petrol. & Trans.,pf.(qu.) (No.1); 134 1 Holders of rec. June 17 
Preferred (on acct. of accum. dividends) br July 1 Golders of rec. June 15 Penmans, Limited, common (quar.)_..-} 1 4 a of rec. Aug. 5 
Gas Securities, common .-_.........-.-- 12 July 1)Holders of rec. June 15 Preferred. (qmee.) 33552; . oS odes 1% 1|Holders of rec. July 21 
Preferred (on acct. of accum. dividends). July 1)Holders of rec. June 15 Penn Central Light & Power, pref. (quar.) - 1 3 Holders of rec. June 26 
Gaston Williams & Wigmore (No. 1)-____- July 26|Holders of rec. July 12 Pennsylvania Lighting, preferred (quar.) -- 1% 15|Holders of rec. July la 
General Baking, pref. (quar.) (No. 18)__; 1 July 1|Holders of rec. June 24a | Pennsylvania Salt Mfg. (quar.)_..-.-.---- 2 15 Holders of rec. June 30 
Genera! Chemical, preferred (quar.)._...' 144 |July  1|\Holders of rec. June 19a | Penn. Water & Power (quar.) (No. 10)-. 1 1 Holders of rec. June 19 
General Electric (quar.).......----..-- 2 July 15|Holders of rec. June 14a | People’s Natural Gas & Pipeage (quar.).-| 2 25 Holders of rec. July 20a 
General Fireproofing, common (quar.)....' 1% |July 1)Holders of rec. June 20 Pettibone-Mulliken, Ist & 2nd pref.(quar.) 134 1|Holders of rec. June 20a 
Preferred (quar.) (No. 37)_.---.-.---- 1% |July 1/Holders of rec. June 20 Pittsburgh Coal, preferred (quar.)..------ 1% 25|Holders of rec. July 15 
General Gas & Electric, preferred (quar.)| 13 |July 1|Holders of rec. June 20 Pittsburgh Plate Glass, common (quar.).| 134 l\June 17 to July 2 
General Motors, common (quar.).....-.-- 5 Aug. 1/Holders of rec. July 15 Prairie Oil & Gas (quar.)....---------- 3 31| Holders of ree. June 30 
General Railway Signal, com. & pref. (gu.)} 14% |July 1)Holders of rec. June 194 gat Ri leapiag. tne tae fig iB le all 2 31 Holders of rec. June 30 
Globe-Wernicke, preferred (quar.).....--- 1% |July 15|Holders of rec. June 30 Prairie Pipe Line (quar.)....---.------ 5 31|Holders of rec. June 30 
Gold & Stock Telegraph (quar.)..-.-.--..- 1% |July 1|Holders of rec. June 30 OS BEA Gs IE oS SS oe 5 31|Holders of rec. June 30 
Goodrich (B. F.) Co., common (quar.)..| 1 Aug. 15|Holders of rec. Aug. 4a | Procter & Gamble, common (quat.) ----- 5 .15\July 23 to Aug 15 
Goodrich (B. F.) Co., pref. (quar.)__.-. 1% |July 1)Holders of rec. June 20a Common (payable in stock) ---------- - 15\July 23 to Aug 15 
Goodyear Tire & Rubber, new preferred.| 72c.\July i1\/June 20 to June 30 OO EE PR ere“ 15|Holders of rec. June 30a 
Old preferred (quar.)-...------------ 1% |July i1jJune 20 to June 30 Public Serv. of Nor. Ill., com. & pf. (quar.) . 1|)Holders of rec. July 17 
Gorham Manufacturing, pref. (quar.)_..| 1% |July Il\June 24 to June 30 Quaker Oats, common (quar.)....---..- 15|Holders of rec. July la 
Granby Cons. Min., Smelt. & Pow. (qu.)| 2 Aug. 1)Holders of rec. July l4a pe | Ae eas ae . 31)/Holders of rec. Aug. la 
Gray & Davis, Inc., pref. (quar.)...._.. 1% \July 1)|Holders of rec. July 1 Reading Stockholders Assn., Inc., com. &pf. Bi isch wonieutun twat 
Great Lakes Towing. preferred (quar.)..| 1% |July liJune 16 to July 2 Realty Associates (No. 27) 15|Holders of rec. July 5 
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Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded). 
Reece Button-Hole Mach. (quar.) (No.121)| 3 July 15|Holders of rec. July 1 
Reece Folding marty ed (quar.) (No. 29)...| 1 July 15|Holders of rec. July 1 
Iron & Steel, preferred (quar.).| 1% |July Holders of rec. June 17a 
. (on account of "accumulated divs.) July Holders of rec. June 174 
Reynolds (R. J.) Tobacco, com. (quar.). July Holders of rec. June 20 
OR OU iiik eed wks cn tdeudaccue July Holders of rec. June 20 
Preferred (quar.).................-- July Holders of rec. June 20 
Gas Light, preferred (quar.)..-..-. July Holders of rec. June 26 





Roanoke Gas 
Safety Car Heating & Ltg. ( (quar.)...... 


Holders of rec. June 15a 
St. Joseph Stock Yards (quar 


June 20 to June 30 


m= RDO 29 08 
aS NaS 
a 


a ~ 
1s Oe i tpt ttt tt 

















St. L. R. M. & P. Co., com. a. (qu) (No. 9) July July 1 to July 9 
Sapulpa Refining, common (monthly) ...| 7 July Holders of rec. June 20a 
Saxon Motor Car Corporation (No. 1)-.-- July Holders of rec. June 20a 
— egeeonas trent COUNT Faisias ncn sy July Holders of rec. June 24 
liek als IDI isis is ts bin Baldo te w@ wo dice 6 10 July Holders of rec. June 24 
Beare h Roebuck & Co., preferred (quar.).| 134 |July Holders of rec. June 15a 
Securities Company ............------- 2% |July Holders of rec. June 30a 
Shattuck Arizona Copper (qu.) (No. 16).| 50c. |July Holders of rec. June 30a 
EE MP dak ck an aPiibwcnnnne 75e. |July Holders of rec. June 30a 
winigan Water & Power (quar.)..--- 1% |July Holders of rec. June 30 
Sloss-Sheffield Steel & Iron, pref. (quar.)| 1% |July Holders of rec. June 19a 
South. Calif. Edison, pf. (quar.) (No. 28).| 1% |July 15)Holders of rec. June 30a 
Southern New England Telephone ous )--| 1% |July 15)Holders of rec. June 30a 
Southern Utilities, preferred (quar.)-.--. 1% |July 1)Holders of rec. June 17 
South Porto Rico ‘Sugar, common (quar.)| 5 July 1|Holders of rec. June 17a 
Common(extra) ................--.-- 20 July 1)Holders of rec. June 17a 
Common (payable in common stock) --|/18 July 1)Holders of rec. June 17a 
EE are es 2 July 1|Holders of rec. June 17a 
Southwestern Cities Elec. Co., pref. (qu.,| 134 |July 1)Holders of rec. June 15 
South West Penn. Pipe Lines (quar. Discs m July 1|Hoiders of rec. June 15a 
Springfield Body Corporation, pref... --. 3 July 1|Holders of rec. June 22 
Standard Milling, — (NOL: S) cacinne 5 Aug. 15|Holders of rec. Aug. 5 
NE SINO GOP ik os wo cecdienadcns 1 Aug. 15)Holders of rec. Aug. 5 
Standard Oil ceoen, Inc., common (quar.)| 1 July l1jJune 16 to June 19 
Preferred, Class A quar.) Wabtecalead 1% |July i1\June 16 to June 19 
, Class | fh SS 1% \July ijJune16 to June 19 
— Oil (Kentucky) (quar.)-.....-- 4 July i\June 16 to July 2 
Se  cbmoe 1 July i1\June 16 to July 2 
standard Oli (Ohio) (quar.) .....-.-.--- 3 July ij\June 3 to June 21 
ee. i cadawe 3 July ij\June 3 to June 21 
Bee ia ao dcnlemoniiiewe e100 jJuly 3l\July 6 to July 25 
Standard Screw, common-..-........--- 3 July 1)|Holders of rec. June 23a 
Common —— Mitbinbhectmdinnws omens 3 July 1)|Holders of rec. June 232 
ils AD DAUD Raptenio w w dha anes musediioerep 3 July 1)Holders of rec. June 23a 
Preferred B Bish RR to a a a as os 34% |July 1)Holders of rec. June 23a 
Steel Co. of Canada, Ltd., pref. (quar.)..--| 134 |Aug. 1)| Holders of_rec. July 15 
Submarine Boat (quar.)_........-.-..-.- $1.50 |\July 15|Holders of rec. June 30a 
Subway Realty (quar.)_.......-.-.-.-- 1% |July 1)|Holders of rec. June 20a 
Sulzberger & Sons Co., pref. (quar.)....| 1% \July l\June 21 to June 30 
wift & Co. (quar.) (No RCTS RR 2 July 1|Holders of rec. June 10 
Taylor (H. P.) & Co., pref. (quar.)_..-- 1% |July 1)Holders of rec. June 28 
Temple Coal, pref. (quar MED... <ivivnea vod? Se July 10\July 1 to July 10 
Thompson-Starrett Co., common. wed oe July 1)Holders of rec. June 20 
Tide Water Oil (quar.).........--.--.-- 2 July 1)Holders of rec. June 23 
ND ie tem iasaiels Wb og tiwlere didn = 1 July 1)|Holders of rec. June 23 
Tobacco Products, pref. (qu.) (No. 14)_-| 134 |July 1/Holders of rec. June 19a 
Tonopah-Belmont. Development (quar.)_|12%c.\July 1\June 16 to June 21 
Tonopah Extension Mining (quar.)--..-.-. 10c.\July ij\June ll to June 20 
BEA. MidcabenkekGduna cétimasmhoce 5c.\July i1\June ll to June 20 
Tonopah Mining of Nevada (quar.)..-.-.-- 15c.|July 21)\Jul 1 to July 9 
Torrington Company, preferred......-.. 3% |July 1)Holders of rec. June 15 
Underwood Typewriter, common (quar.)| 1 Oct. 2)|Holders of rec. Sept. 20a 
Prodered (ouer.).........<.......-. 1% |Oct. 2|Holders of rec. Sept. 20a 
Underwood Typewriter, common (quar.)| 1 July 1)|Holders of rec. June 20a 
Preferred (quar.)............-...-.-- 1% ‘July 1|Holders of rec. June 20a 
Union Carbide (q RR Cae Nba 2 July IijJune 21 to June 30 
I MN eg eink ne Uiduhemaoo 2 July 15\Holders of rec. July 3a 
Union Natural NON) Coa ctdenn 2% |July 15\July 1 to July 15 
Union Switch & Signal, com. & pf. (qu.)-| $1.50 |July 15|Holders of rec. June 30 
United Drug, ist pref. (quar.) (No. 2)-.| 1% |Aug. 1)Holders of rec. July 15 
United Fruit (quar.) (No. 68)._.-..---- $2 July 15| Holders of rec. June 24a 
United Gas & Electric Co., eres -* 2% \July 15)Holders of rec. June 30 
United Gas Improvement (quar.)...-.-- 1 July 15) Holders of rec. June 30a 
United Shoe Machinery, com. (quar.)__.| 1 50c. |July 5/Holders of rec. June 22 
Common oy aon SAU ERLE, Sa Sei $1.50l\July 5)Holders of rec. June 22 
ae Sk BESS aI Fe: 37%c |July 5|Holders of rec. June 22 
U. 8. Industrial Alcohol, pf.(qu.) (No.39)| 1% |July 15|)Holders of rec. June 30a 
U. 8. Smelt., Ref. & Min., com. (quar.).| $1 (July 15)Holders of rec. July 3a 
Preferred (qua: BP iSUdien nk dawndhenad 87%c |July 15|Holders of rec. July 3a 
United States Steamship Ny: Sees 1 July il1jJuly 17 to July 21 
gr od States Steamship........--..---- 1 Sept. 1|)Holders of rec. Aug. 18 
Die ee that Mn cicnos ¥% |Aug. 1)|Holders of rec. July 18 
united Utilities, preferred (quar.)-..--.--. 1% |July 1|Holders of rec. June 23a 
United Verde Exiension ‘Mining (A (No. ee 50c.|Aug. 1)Holders of rec. July 15 
Utah Gas & Coke, preferred (quar.)..---- 1% |July 1)Holders of rec. June 20a 
Utah Power & Light, pref. (quar.)-_...-- 1% |July 1)Holders of rec. June 19 
Virginia-Caro. Chem., pf. (qu.) (No. 83).| 2 July 15/Holders of rec. June 30a 
Washburn Wire, common (quar.).....-- 2 July 1)Holders of rec. June 20 
Preferred (quar Seibin ds ein pane ahe tsod eae 1% |July 1)Holders of rec. June 20 
Wells, Fargo & Co..........---------- 3 July 15\July 4 to July 16 
Western Power Company, preferred....| 1 |July 15)Holders of rec. June 30 
Western Power Corp., pref. (quar.)_...- 1 July 15)Holders of rec. June 30 
Western States Gas & Electric, pref. (quar.)| 134 |July 15| Holders of rec. June 30 
Western Union Tel. (qu.) (No. 189)_..-- 1% |July 15)Holders of rec. June 20a 
Westinghouse Air Brake (quar.)_.....-- $2 July 21'Holders of rec. June 30a 
Westinghouse Elec. & Mfg., com. (quar.) 75¢e.|July 31|Holders of rec. June 30a 
ES i eee eee 874c.|July 15| Holders of rec. June 30a 
Westmoreland Coal (quar.)_..._...----. 2 July l1jJune 21 to July 2 
West Penn Power, pref. (quar.) (No. 2)-.| 134 |Aug. 15)Holders of rec. Aug. 1 
Weyman-Burton Co., common (quar.)_.| 3 July 1)Holders of rec. June 17a 
SP GINEED cbbdanewncsctviosucows 4 July 1)Holders of rec. June 17a 
Preferred (quar.) ----| 1% |July 1)|Holders of rec. June i7a 
Willys-Overland, pref. (quar.)_....._.- 1% |July 1)Holders of rec. June 21a 
Woolworth (F. W.) Co., pref. (quar.)...| 1% |July 1)Holders of rec. June 9a 
Worthington Pump & Mach... pref. (qu.)| 1% |July  1)Holders of rec. June 21 
Yale & Towne Mfg. (quar.) (No. 82)_...| 1% \July 1)Holders of rec. June 23 
Youngstown Sheet & Tube, com. (quar.)| 2 July l1jJune 21 to July 1 
ES EE ae 1% \July ijJune 21 to July 1 





@ Transfer books not closed for this dividend. 0 Less British income tax. d@ Cor- 
rection. e¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
hk On account of accumulated dividends. i Declared 8% on first preferred stock, 
Payable 4% as above and 4% Jan. 5 1917, to holders of record Dec. 30 1 1916. k Pay- 
able in convertible 5% debentures. 1 Also to distribute on or after July 15 to com- 
mon stockholders of record June 22, 15-1,000ths of a share of the Thomas G. Plant 
Co. 7% pref. stock for each share of the com. stock of the United Shoe Mach. Corp. 


NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for 
eight months of 1915-16, compared with 1914-15: 


Increase (+) 


























1915-16. 1914-15. Decrease (—). 
$70,044 50 $95,973 52 —$25,929 02 
53,619 67 84,532 52 —30,912 85 
72,701 77 82,531 38 829 61 
$196,365 94 $263,037 42 —$66,671 48 
$63,800 24 $77,998 19 -—$14,197 es 

62,762 25 55,406 78 +7,355 4 
77,116 50 62,865 59 +14,250 Fy 
Total fourth quarter..........._ $203 ,678 99 $196,270 56 +37,408 43 
Ns iieci th eshte ttalaiedearly wi gpibnse ib oiainn oo eat $72,515 87 $45,064 68 +$27,451 19 
nti ctbdbatdnbnneomadecwe d 60,248 23 59,460 45 +787 78 
ee cbndatettidnnakides cus 88,103 62 67,607 88 +20,495 74 
ee~-Total first. quarter............... $220,867 72 $172,133 01 +$48,734 71 





oo — 


GOLD AND SILVER PRODUCTION IN THE UNITED 
STATES.—The Bureau of the Mint and the Geological 
Survey issued on June 28 the following joint statement as to 
the final figures on the production of gold and silver in the 
United States during the calendar year 1915: 


























GOLD. SILVER. 
State or Territory. 
Fine Ounces. Value. Fine Ounces.| *Value, 
SD bik tt niattatond eens $247 RRR ot oo Tears tela 
BO BERR IRS Linas 808,346} 16,710,000) $1,054,634 $526,100 
BI Sok a ih ees we 220,392 4,555,900 5,665,672 2,826, 
Pe SS “SESS nee 1,090,731] 22,547,400 1,689,924 843,100 
CUED 5 5 aes oactchuies > ceioas 1,089,928] 22,530,800 7,199,745 3,591,900 
SAIN, cidis ehneiniet aieod 1,684 34 14 1 
ils catty cies dibiceet eid ihn ened 56,628 1,170,600} 13,042,466 6,506,800 
i ae a tee oe. ie aie a «- . maa e etl 3,89 fb 
PERG Sr Ra a Te eee” Repent s al 581,874 290,300 
IID ois vic ne maine wile oa 240,825 4,978,300} 14,423,173 7,195,600 
TS ERSTE SPS ES I Fee Saree 55,534 27, 
ES ERS RENE ae 574,874; 11,883,700 14,453,085 7,210,500 
New Mexico.....-.-..---- 70,632: 1,460,100 2,337 ,064 1,165,900 
N —_— CMI. crciaveing sans = 8,2 170,700 1,496 700 
QS Lael Sot sree eas 90,321 1,867,100 125,499 62,600 
Philippine BOS 6 ik do imines 63,898 1,320,900 5,148 ,600 
PEED PROD ss ian we nnnaede ae 34 SRR ESOS tiie A SS 
South Carolina__......---- 174 bag FRG BR eben apnea 
South Dakota._.......---- 358,145 7,403,500 197,569 98,600 
MEN Cs. CV catnanee 3 6,800 99,171 49,500 
MERGES 3s Sin walkin seine min < 1,800 724,580 361,500 
Ls. <b> ob icra k oe oo 189,045 3,907,900) 13,073,471 6,522,200 
ED 6k inns elite kel @:) sacgee eee aii 50 100 
Rage RRR Re RE RRR Cpa et siete oe 
Wena... cs case ns. s 22,330 461,600 213,877 106,700 
WE de = 5 thoes e~- 672 13,900 2,910) 1,400 
<_ ERMRRDREr SSiaicts. Leasing eter $4,887,604 $101,035,700] $74,961,075 $37,397,300 








*At the average price of silver per fine ounce for the calendar year 1915, $0.49889. 

These figures compare with the production of 1914—$94,531,800 in gold and 
72,455,100 fine ounces of silver, being a gain in the gold production of $6,503,900 
and 2,505,975 fine ounces in the silver product. 





Canadian Bank Clearings.—The clearings for the week 
ending June 24 at Canadian cities, in comparison with the 


same week in 1915, show an increase in the aggregate of 
56.8%. 


























Week ending June 24. 
Clearings at— 
Inc. or 
1916. 1915. Dec 1914. 1913. 

Canada— $ S % $ $s 
TS ERE boa nO 72,574,668) 47,427,927) + 53.0) 55,653,405) 55,891,950 
I 8 ts Sa os ae 51,909,202) 34,082,217) + 52.3) 42,152,091] 41,500,000 
Winnipeg -_....-.----- 35,899,010} 16,006,823) + 124.3) 24,827,812] 26,497,262 
Vancouver _..........- 6,180,879} 5,093,768) +21.3) 8,004,811) 11,311,774 
I sii a cae 5,178,455; 3,680,611) +40.7| 3,813,911 4,163,581 
RE RR = ee 3,981,181} 2,959,909) +34.5 ¥ ¥ 3,020,585 
RRS ae 2,398,205; 2,398,548) —0.01| 1,641,808) 1,679,459 
PN << ace e cuca 3,666,278) 2,716,656) +35.0| 2,770,829) 3,259,614 
hs ER rt inacewanal 1,705,777; 1,502,670} +13.5) 1, 911) 1,412,331 
EEE: 1,861,849) 1,561,155) +19.2) 1,574,069) 1,471,135 
Bt EG! 3,984,960) 2,706,481) +47.2| 5,755,055) 4,424,650 
TR ici a. its eineg 1,359,918) 1,239,644; +9.7| 2,561,635) 3,529,505 
Edmonton ............ 1,918,330) 1,761,523) +8.9 7 590) 4,683,599 

Ns Ped bokie eke, 2,433,376, 1,161,227|+109.6| 2,245,693) 2,143,984 
SS ee ene 477 ,308 4,450} +24.2 467 ,410 79,194 
Saskatoon ._...........-. 1,230,758 43,505; +91.2} 1,149,353} 1,615,028 
Moose Jaw__......---- 901,142 628,907, +43.4| 1,005,790 ’ ’ 
Lethbridge __.........--. 456,974 292,286; +56.1 539,105 545,661 
RR Corres 589 377 .391| +32.0 588,068 632,144 
Fort William-_-_.-....--- 653 ,838 377,277| +73.2|; 1,029,212 960,4 
New Westminster------ 293,084 248,507; +17.9 ’ 645,168 
Medicine Hat__.....--- 374,261 208,144| +79.8 405,733 613,180 
Peterborough -_......-- 567 ,376 349,976; +62.1 BOSSE “eancnnce 
Sherbrooke --......---- 495,336) Not included in tot 
POR sn Sk ca dosanwne 493,852| Not includejd in tot|al 

Total Canada-_-_-____-- 200,596.206! 127,878,602! + 56.8/165,333,043/ 171,524,698 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of Nat. banks: 
The American National Bank of San Bernardino, os. Capital_ -$199. 000 


The First National Bank of Crestview, Fla. Capi “Pas GRE 25,000 
First National Bank of Ririe, Idaho. Capital___.._.__....- 25,000 
The Macon Ridge National Bank of Delhi, ‘ Sepie budoas 25,000 
The First National Bank of Beaverton, Mich. Capital. -____- 25,000 
The Mid-West National Bank of Kansas City, ae: Genial 300 ,000 
The First National Bank of Hazen, N. Dak. Capital..___._ 25,000 
The First National Bank of f Crescent, Okla. Capital... .. 25,000 
The First National Bank of Earlimart, Oeil. Cee. nice 25,000 
The First National Bank of Iaeger, W. Va. Capital___.._ 5,000 
For authority to Convert State banks into nationa —— 
The First National Bank of Wendell, Minn____.__-..-----.--- 25,000 
ae of the Farmers & Merchants State Bank of Wen- 
ell. 
The First National Bank of Norway, S.C. Capital... - 25,000 
Conversion of the Bank of Norway, Norway, 8. C. 
The Planters National Bank of Tulsa, Okla. Capital__._.__ 100,000 
Conversion of the Merchants & Planters Bank of Tulsa, Okla. 
ate ONS iii oe econ tind dnilacincanabudened $750,000 
CHARTERS ISSUED. 
Original ¢ organizatio 
Winona National Bank, Winona, Minn. Capital________ $100,000 
The National Bank of Ho welll, =e ewell, Va. Capital__._. 100, 
Fairport National Bank, Fair ; Capital. _........ 50, 
The Citizens National Bank o' Bristol, * meee Capital... . 25,000 
Conversions of State Banks— 
The First National Bank of Brandon, Minn. Capital__..___ 25,000 
Conversion of the Brandon State Bank, Brandon, Minn. 
The First National Bank of Lewis, Kan. Capital..........--. 30,000 
Conversion of The Lewis State Bank, Lewis, Kan. 
The First National Bank of Ashley, Dak. Capital_._..__. 25,000 
Conversion of The Union State Bank of Ashley, D. 
The Farmers National Bank of Newport. Ark. Capital a aati 50,000 
Conversion of the Farmers Bank ewport, Ark. 
TI, I a el ad cs ns ral eh niches ie nahin dip > enh aie $405,000 
CHARTERS EXTENDED OR RE-EXTENDED. 
The Centreville National Bank of Maryland, Centreville, Md. 
Until close of business June 12 1938. Capital fiestas 0 75,000 
The Fruit Growers National Smyrna, Del. Until close 
of business June 16 1936. Capital. a a a ,000 
The Fourth National Bank of Atlanta, 
Until close of business June 18 1986" * Capital + Seka angi meh eae ae 600 ,000 


OAT ERTL ig ede ig AEE AEE oy tye ORE ngs $725,000 
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INCREASES OF CAPITAL APPROVED. 


be Riverside National a — N.J. Capital increased 
from $25,000 to $50,000. Imcrease___.........-....---..-- 


REDUCTION OF CAPITAL APPROVED. 
The First National Bank of Emmett, Idaho. 
Capital reduced from $50,000 to $30,000. Reduction_______. $20,000 


CHANGE OF TITLE. 


The Exchange National Bank of Canal Dover, Dover, Ohio, to 
“The Exchange National Bank of Dover” $50,000 


BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER 
NATIONAL BANKS. 

The American National Bank of Muskogee, Okla. Capital__-__- 

Absorbed by The Exchange National Bank of Muskogee, Okla. 


OTHER LIQUIDATIONS. 


The First National Bank of White Salmon, Wash. Capital_ .-- $25,000 
Pecenrsed by The Columbia State Bank of White Seance. 
ey uidating Agent: A. C. Keefhaver, White ae 

Te. — National Bank of St. Edward, Nebr. Capital____._-- 
by the First State Bank of Bt. Edward. Piscidating 

pm James Squair, St. Edward, Neb: 
The North Georgia National Bank of Blue Ridge, Ga. Capital__ 30,000 
Succeeded by the Fannin County Bank of Blue Ridge. iquid- 


. $25,000 











By Messrs. Barnes & Lofland, Philadelphia: 


Shares. $ per 
70 Peoples Nat. Fire en $25 fod 17 
33 Meadow Lands Coal__..-_-- lot 
10 Pitts. Lamp mer a & ‘Gian »pf_$1 lot 
229 Lord & Taylor Co., Ist pref... 50% 
20 Automatic Loom Co 
525 Buff. Lock. & Roch. Ry., pref.\ $300 
875 Buff. Lock. & Roch. Ry., com_{ lot 
87 Market Street Nat. Bank_____ 180 
80 Phila. Warehousing & C.S__.. 90 
11 West Laurel Hill Cemetery ---.100 
3 Fire Assoc. of Phila., $50 each_338 
5 Corn Exchange Nat. Bank--_-_.321% 
4 Farm. & Mechanics Nat. Bank. eo 
10 Robt. Morris Trust Co-_-.---_-- 
62 West End Trust Co-.-.--- 


sh.| Shares. 


Stocks. $ per 
12 Phila. Life Ins., $10 each__-_.-. 
5 Elmira & W'msport RR., pref., 
$50 eac 


15 Philadelphia Land Co.______- 
20 Central Trust Co., Camden... 86 


Bonds. 
$1,000 Wyo. Val. Coal coll. 6s, 1017 10034 
$1,000 Phila. Sub. Gas & El. 58, 1960 981% 
$500 Spring. Water Co. 5s, 1926__. 88 
$6,000 Syracuse Sub. Gas6s, 1916_) 
$7,000 Georgetown Ry .&Lt6s,’44 ae 400 
$18, 500 Concord Gas Ist 6s, 1942 
$9,000 Gaston Co. Gas Ist 6s, “ij 











Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending June 24 and since the first week of January: 

FOREIGN IMPORTS AT NEW YORK. 


























esing Committee: J. M.Eaton, Marble Hill, Ga., J. F. Holden, 
“ EA Waldroop and Wm. Butt, Blue Ridge, For week. 1916. 1915. 1914. 1913. 
oe iret National Ban oak of Byota, Minn ae Capital. mene itep vie 25,000 | For the week.......------- $30,144,192| $20,213,632! $18,728,508) $18,966,976 
irst National Fy of Knox, Indiana. Capital_________- $25,000 | Previously reported ----.--- 626 956,461 $455, 674,387, $489,537 ,475| $460,122 644 
Bugeceded by Pe Starke County os G Fovinge Det Total 25 weeks..._...--- '$657,100,653 $475,888,019 $508,265,983 $479,089,620 
ba oom ler National Bank, Schuyler, Neb. Capital____.___- ,000 
ed by a State bank. Liquidating Agent: “0. Brownell, EXPORTS FROM NEW YORK. 
gig on oy Neb. | 
Week ending June 24 1916. | 1915. 1914. 1913. 
I a ne $180,000 
For the week._.___.._.-_-- | $66,140,169 $ 30,772,898| $14,397,055| $14,021,601 
Previously reported _.------ '1217,531,684 712,755,216) 441,685,299| 448,505,883 
Auction Sales.—Among other securities, the following, | Total 25 weeks____-....- '1283,671,853 $743,528,114 $456,082,354|$462,527,484 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

















EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































By Messrs. Adrian H. Muller & Sons, New York: Week ending June 24 Exports. Imports. 
Shares. Stocks. Per cent.| Shares. Stocks. Per cent. Gold Since Since 
85 Brooklyn Jockey Club. _._-- 95 250 Un. Zinc Smelt. Corp. .$7 % per sh. ‘ . aS ‘ Jan. 1. 
35 Ameriean Chicle, preferred. . 6394 $450 Pre lub 48, 1930...... 40% — | <= = : 
erican cle, preferred... 6814 50 Progress Clu I ie ame Tareas Britein. iced ao ae. 4,998 55,966 »554,670 
2,100 Dan Creek Mg., $1 ea_.10c. pec sh. leanne tpt os seco B® | ES BETIS I pom: HR oer beter re 7 
. CJOPMORT . vc cccdSbcodacvosdsenal doles snedl...adboeabol leet 
By Messrs. Francis Henshaw & Co., Boston: Weet Indies. 22222222220220220022 $2,500,000) 20,191,941) ~~ 1.300] 9.578.536 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. OO «00 ncineninwensenannsdsee 1, . "eO1" 
5 National Shawmut Bank----- 19414| 6 Plymouth Cordage_________-- 194% | South America--.__..----------- 1,159, oh 8,444,881) 339,135) 4,891,018 
50 Old Colony Trust Co. —— ~~~ 250 | 10 Gray & Davis, Inc., pref____- 9814 | All other countries___--...----.-- '250 2,957,146) 73,241) 1,200,443 
5 Pacific Mills..------.---._..1423 | $5,000 Boston Elevated 5s, 1942.” 97% | Total 1916............-------- 60.038. 950 $38,069,966] $530,276|$26,568,313 
2 Dartmouth Mfg., preferred. __100% | meen $086 os 6d. cdcdatoedidne 128 ,000; 6,020,728 437,917) 23,745,603 
B M R L D & C Bo t SF A RR i ie: 11° "120 470; 81,715,750 93,295) 4,593,459 
essrs. Kh. L. Da oO. ston: Silver 
y y . ieat Britalé.. 2. $812,137, $22,808,013) ____---- $13,685 
Shares. Stocks. $ per sh.| Shares. Stocks. ie I ARM i ia ko sits so sien nck eR Pree 2,600 $1,532 5,462 
8 Merchants National Bank__ oo 24 Tremont & Suffolk Mills_-_._ .- 126 SCAPUMORY . oo hn ccc eeccdiecs) Ses cuhaar atembes!” stuccuest” "<euceiee 
5 Old Colony Trust Co__..____- 4954| 50 Mass. Cotton Mills____124%- 1254 ne a 5,600 833,671 2,480 76,484 
1 Union National Bank, Lowell_ 301 11 Merrimack Mfg., common_ EBS, SIE |e Bk $ 29,467; 154,371) 4,622,872 
13 Dedham National Bank______ 12234; 5 Merchants Mfg. (F. R.) ex-div. ere | an Aes. LS 1,505 1,114,279 43,3 2,735,136 
S Peeeee OG... c.... 4264s. 42 6 Border City Mfg. (F. R.)__-_-- Am otter countriah..... ....ceo<csecnsel beeen 10,300 16,211 , 
1 Chicopee Mfg., preferred___._ 97%| 19 Nashua & Lowell BR. -17015-180 
75 Boston ‘Co. , ex-div. pian 75 1 Lowell & Andover RR-_-__.___- rn BONG a a ae $818,642| $24,798,330, $217,960) $8,050,584 
5 Wamsutta Mills.._........ . 15% | 25 Hereford Railway _......_... 4 | BY RRR eS Ae 913,315 toerere 322,640} 3,467,332 
1 Nashua Mfg., $500 par 780 33 Stony Brook RR-_.......__-- 120% I Re Se 1,101,711! 20,805,632 190,377| 4,844, 357 
21 Mass. Mills in Georgia 98 8 Draper Co., common, ales 
17 Lawrence Mfg., old*stock-_-__._ 210 5 Waltham Watch, preferred..._ 86 Of the above exports for the week in 1916, $2, 554, 950 were » American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 24: 


Substantial gains in gold and total reserves, and considerable increases in the amounts of acceptances on hand and of Government deposits of 


the yg 2 Reserve banks are indicated by the regular weekly statement. 


t. Louis and Ricoaone report 
Reserve banks 


banks are due 


increases in gold reserve of 2.4 and 0.8 millions, mataly from ms realising upon their favorable balances due from other 
s mt pect! SOE By bk pest Minn 
the Agents in exchange for Federal Reserve notes. 


id from 
csco 


Boston banks, used either for the purchase of acceptances or in the u ding of favorable with other Fed Reserve banks. 
: ate holdings of discounted paper show an ,000, of which only about $100,000 represents the combined increase for the 
three Southern banks, the most active in the discount field. The ho of agricultural and live-stock paper, maturing after 90 days about 
,000 and are at present in excess of 4.8 millions, over 40% of which is in the hands of the Dallas ba Acceptances on hand over 4 mil- 
dollars, San Francisco, New York and Boston accoun Ning te for about t 3.5 millions of the total increase for the week. Of the total 
bills, oapaing duding acceptances, on hand over 20% mesure x within 30 days, over 35% eevee © 30, he — 60 days. 
are shown in the aggregate of United States bonds and notes, o small bond transactions the week. 
roe gnend on hand show a decrease for the week of $435,000, the Philadel ae oak san oe rane Meticte on a ne scale of its mholdings of this 
vestm 
assets of the banks are at present 168.4 millions, or 3. 2 Sane tn Gncees of the total reported at the end of th oak. amd mare more 
than ¢ ‘double ae’ agit ghown aneun a a one De previous. Of ba od Te te earning assets acceptances constitute at present 41 10%: U ted States 
1. ; Warran O* discoun ° O- and Treasury n 
Go vernment deposits show an increase of 8.7 millions, ATE the wytesy except Minneapolis reporting conaisanaie gains for the week. Net bank deposits 
banks except Clevelan : ve than the week before. Of the total 


decreased about 4.7 millions, all the 
net deposits the amount standing 
ern banks. 


Practically no change is shown in the total of Federal 
of Federal Reserve notes -_ to the banks, 
and $10,578,000 of paper. 


e banks re: 


000 on notes issued to eee w the 


The figures of the consolidated statement for the system as a whole are given in the lowing aay and in addition 
weeks, thus furnishing a useful com 


we present the results for each of the sans precedi 
show the resources and liabilities separately 

Agents’ Accounts (the third table following) gives details regardi 
Comptroller and the Reserve Agents and between the latter and 


mts. 


for each o 


cept d, Minneapolis and Kansas City reporting small 
to the credit of the Government is ewe about 12%, these percentages 


Dourve. pent, notes in circulation. 
an the week before 


847,000 


Federal Reserve Agents report a 
or $2, Against the total outstanding they hold $166,823 000’ o 
ta total of Sis 038 000 of of Federal Reserve notes in actual circulation, and aggregate net et liabilities of $9. 


the twelve Federal Reserve banks. 


foiee bates much larger in the case of the three South- 
a total of $176,955, ry net 


oa 


the second table we 


he — of Federal Reserve 
the transactions in Federal Reserve notes between the 
e Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Bustnzss JUNE 23 1916. 


















































June 23 1916| June 16 1916| June 9 1916.| June 2 1916. May 26 1916| May 19 1916|May 12 1916|May 5 1916.|Apr. 28 1916 
RESOURCES 
Gold coin and certificates in vault_........... $265,643 ,000, $262,062 ,000| $255 ,444,000| $242 253,000 $242,985 ,000/$246,812,000|$238,485,000| $232 ,284,000 304, 
Gold settlement fund_.._..............--.. 106,101,000] 104,101,000} 103,481,000] 102,331,000 91,991,000) 77,971,000) 71,911,000; 72,621,000) 75,421,000 
Gold redemption fund with U. 8. Treasurer.._| 1,894,000 "833,000| 1.703,000| 1.793,000 2,163,000} 1,825,000! 1,778,000} 1,692,000 7 
Total gold reserve_...._..............- $373,638 ,000'+367 ,996,000|$360,628,000 $946,377, 000 seat, 139,000| $326,608 ,000| $312,174,000| $306,597 ,000/$311,182,000 
Legal tender notes, silver, &c_.............- 14,026,000! r 13,622,000} 18,055,000} 13,855,000 21,972,000] 17,697,000 1927, 10,259,000) 12,011,000 
Fe i MS SE SPR NN $387 ,664,000|T381,618,000|$378,683,000| $360,232 ,000 $359,111 ,000| $344,305 ,000/ $320,101 ,000|$316,856 ,000|$323,193,000 
5% Po mn fund ag’st F. R. bank notes__-_ . 450,000 450,000 450,000 | 
Bills discounted and bough 
Maturities within 10 days............-. $14,451,000| $12,050,000! $10,030,000! $11,607,000 $9,471,000] $8,849,000) $6,802,000, $9,623,000) $9,153,000 
Maturities from 11 to 30 days...-.--._- 12,918,000] 18,551,000} 21,061,000} 19,227,000 18,064,000} 17,286,000) 18,482,000| 13,623,000) 15,291,000 
from 31 to 60 days__........ 31,680,000] 28,727,000} 24,310,000] 24,094,000 24,748,000} 35,346,000 26,124,000) 27,568,000) 127,598,000 
Maturities from 61 to 90 days........-- 25,836,000} 21,434,000} 18,890, 14,582,000 17,122,000} 17,108,000) 14,895,000) 14,487,000) +14,585,000 
Maturities over 90 days............-..- 4,818,000} 4,613,000} 4,052,000} 3,877,000 3,668,000} 3,406,000) 2,900,000) 2,646,000) 2,406,000 
TEE cnenccnancienndanntansinnulins $89,703,000] $85,375,000} $78,343,000} $73,387,000 $73,073,000} $71,995,000) $69,203,000) $67,947,000) $69,033,000 
*Acceptances (included in above)...........- $68,953,000] $64,948,000) $58,188,000) $53,492,000 $52,708,000) $52,186,000/ $49,196,000) $47,647 $47,585,000 
Investments: U. 8. bonds......-.....--.... $52,875,000] $52,875,000 $62,191,000 $51,991,000 $51,942,000) $51,837,000; $51,268,000) $50,137,000) $45,841,000 
One-year U. 8. Treasury notes.. 4,190, +190,000} 4,190,000 .190,000 3,840,000) 3,840, 3,840,000| 3,840,000) 3,840,000 
pal warrants........... 21,632,000| 22,067,000} 23,095,000} 36,633,000 44,946,000) 44,482, 40,285,000! 39,154,000} 36,933,000 
pike pkiedecwtelslenia $168,400,000! $164,507,000'$157,819,000 $166,201 ,000 $173,801 ,000!$172,154,000 $164,596,000 $161,078,000' 





$155,647 ,000 
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June 23 1916) June 16 1916| June 9 1916.! June 2 1916.| May 26 1916| May 19 1916|Afay 12 1916|May 5 1916.|Apr. 28 1916 














RESOURCES (Concluded). | | ; 
Brought forward (total reserve & earn’g assets) |$556,514,090|$546,565,000 $536,952,000 $526,433 ,000|$532,912,000 $516,459,000 $484,697 ,000|$477 ,934,000'$478,840,000 











Federal Reserve notes—Net..........-.-... $23,013,009] $24,419,000) $23,923,000] $24,082,000, $26,433,000; $26,472,000) $26,053,000) $26,309,000) $21,604,000 
Due from Federal Reserve banks—Net--..... 19,287,000! 21,365,000! 17,750,000} 15,300,000; 16,512,000) 19,448,000) 15,752,000) 17,328,000) 14,658,000 
Ge DEEP POO gin bib bones decd ccncdssics 4,387,000 5,538,000 5,166,000 8,932 ,000 9,493,000 5,992,000 4,691,000 4,123,000 4,533 ,000 
OGRE CONNER oncncndtiendsavccdies $603 ,201,000|1597,897,000 $583,791,000 $574,747 ,000 $585,350,000 $568,371,000 $531 ,193,000| $525,694 ,000|/$519,635,000 
LIABILITIES 
SNE BOND Maia Seen chuceentivdccsoc cas $54,863,000) $54,864,000) $54,863,000] $54,858,000) $54,875,000; $54,870,000) $54,850,000) $54,862,000) $54,793,000 
Government deposite................-....-. 64,499,000} 55,751,000} 51,578,000} 50,000,000; 44,131,000! 40,475,000; 38,153,000) 40,414,000) 40,660,000 
Reserve deposite—Net__...............-.-.. 472,613,000/4477,293,000| 467,780,000) 460,422,000) 476,680,000) 463,022,000, 427,810 mo 419,943,000) 413,011,000 
Federal Reserve notes—Net.............-.-- 9,228,000 8,003,000 7,593,000 7,512 ,000 7,706 ,000 8,018,000 8,402,000 8,573,000 8,851,000 
Federal Reserve bank notes in circulation.--- 1,723,000 1,726,000 1,730,000 1,731,000 1,732,000 1,736,000 1,751,000 1,694,000 1,669,000 
a naeanne 275,000 260,000 247,000 224,000 226,000 250,000 "227,000 208,000 651,000 : 
Total Mabilities. ..................- $603 ,201,000/1597 ,897,000 $583,791,000 $574,747 ,000 $585,350,000 $568,371,000 | $531,193 ,000|$525,694,000 | $519,635,000 f 
Gold reserve ag’st net dep. & note liabilities (a) 70.9% 70.8% 70.8% 68.9% 65.8% 66.4% 68.1% 67.9% 69.5% 
Cash reserve ag’st net dep. & note liabilities (a) 73.6% 73.4% 74.4% 71.7% 70.1% 70.0% 69.8% 70.2% 72.2% 
Cash reserve against net deposit liabilities after 


setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 



































circulation (a)..............---.-.----- 74.2% 74.0% 74.9% 72.1% 70.6% 70.5% 70.4% 70.7% 72.8% 
(a) items in transit between Federal Re- 
serve banks, viz............. ...-.-.-- $19,287,000) $21,365,000) $17,750,000) $15,300,000) $16,512,000) $19,448,000) $15,752,000, $17,328,000) $14,658,000 
Pederal Reserve Notes— 
Issued to the banks................-..-- $176 ,955,000/$179,802,000|$179,471,000 $184,217 ,000/$187,248,000 | $186,000 ,000/$187,166,000/ $187,452 ,000|$185,424,000 
In hands of banks...................-- 23,917,000} 25,343,000 25,392 ,000| 25,582,000) 27,859,000) 27,761,000) 27,218,000) 27,146,000 330, 
it Ls. oc ccapeccaoogncccem $153,038 ,000|$154,459,000| $154,079 ,000/$158,635,000| $159,389 ,000|$158,239,000/$159,948 ,000 $160, 306 ,000| $163 ,094,000 
Gold and lawful money with Agent........-.- $166 ,823 ,000|$170,875,000| $170,409,000 “et 205 ,000|$178,116,000 oo $177,599 000 ee ,042 ,000| $175,847 ,000 
Carried to net assets.............-...-...-.- 23,013,000} 24,419,000} 23,923,000 4,082,000} 26,433,000} 26,472,000) 26, ,000| 21,604,000 
Carried to net liabilities. ..............-..-.. 9,228,000 8,003 ,000 7,593,000 an 512,000 7,706,000 8,018,000 8,402, 000 Hi ‘573,000 8,851,000 
Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller.........-. $295 540,000) $293 ,740 ,000/ $293 ,740 ,000| $293 ,740,000) $289 ,980 ,000 | $289 ,980 ,000 | $289 ,980,000 $287 580,000 | $286 ,140,000 
Returned to the Comptroller_..........- 51,549,009} 49,897,000} 49,249,000) 44,453,000) 43,583,000) 42,226,000) 41,320,000) 40,386,000) 39,507,000 
Amount chargeable to Agent......-.. $243 ,991,000/$243 ,843 ,000| $244,491 ,000| $249 ,287 ,000)| $246 ,397 ,000 $247,754,000/$248,660,000 $247 ,194,000| $246,633 ,000 
Oy Ge Oe ME oncewnsdececsecdccs 67,036,000) 64,041,000) - 65,020,000; 65,070,000) 59,149,000; 61,754,000 61,494,000) 59,742,000| 61,209,000 
Issued to Federal Reserve banks- ..-.. $176 ,955,000/ $179,802 ,000| $179,471 ,000 $184,217 ,000)| $187 ,248,000 $186,000,000 $187,166,000 $187,452,000 $185,424,000 
Bow Secured— | | 
a oct este and certificates........... ..|$113 ,357 ,000|$114,817 ,000 $114,717,000 $122 ,387 ,000| $122,387 ,000 $119,907 ,000|$119,907,000 $120,317,000/$117,487,000 
Ne ae le see Ol eA emer ee EE a dbeel | hegmlukiedlh  “meleecseh icupedeneal (Catewees 
By commercial paper_...........-.----- 10,132,000 8,927,000 9,062,000 9,012,000 9,132,000 9,307,000 9,567 000) 9,410,000 9,577,000 


os batnneen in end redemption fund_-| 10,186,000} 10,358,000} 10,732,000! _7,558,000| _ 8,159,000, —_8,306,000| 8,802,000, _8,995,000| 9,210, 
Credit balances with Federal Reserve B'd-| 43,280,000} 45,700,000| 44,960,000} 45,260,000} 47,570,000| 48,480,000} 48,890,000! 48,730,000| 49,150,000 


TOO Saris oes wbcbebinceccccccsons $176,955 ,000/$179, 802,000 000. ,8179,471,000 $184,217, 000 $187 ,248,000 $186 ,000,000 $187,166,000 $187 ,452,000 $185,424 ,000 


a —ooOoooeyy°'F eoPeeP—PF oOerror—“——S>/|_ SSeS SS SS SaaS Oe 
Commercial paper delivered to F. R. Agent...) $10,578,000 $10, 766,000 ,000 $10,645 ar $10,611 eo $10,208,000! $10,720,000) $10,212,000| $9,978,000) $10,242,000 















































*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH oF THE 12 FEDERAL Reseewe BANKS AT CLOSE OF BUSINESS JUNE 23 1916 


| Boston. 











| 
York. sont Cleveland. Richmona. Atlania. | Chicago. | St. Louts. Minneap. Xan. Ctty. Dallas. San Fran. Total. 
oe 
RESOURCES. | $ | $ pen ae £ ee $ $ g Bad sine s 
Gold coin & ctfs.in vault, 6 aes ,000;156,378, a 9,087,000 12,785,000, 5,049,000 6,220, 090/42,939, 000 4,974, 000 6,455,000, 4,225,000 5,735,000 5,741,000 235,643,000 
Gold settlement fund---.'14,4 4,055,000 13,287,000 11,302,000) 14 1663 {000 5,392,000 4,562,000) 6,394,000 5,628,000 8,181,000 9.055 ‘000 9,152,000 106,101,000 
Gold redemption fund..| y* 250,000 50,000 32,000 410,000, 483, 000, 200, 000, 88,000) 30,000 79,000 257,000 10,000 + 1,894,000 





Total gold reserve. -- 20, 490, 000, 160,683, 000 22,424 ,000'24,119 000/20 122,000 12,095,000,47 ,701 ,000) 11,456, 000 12,113 000 12,485,000 15,047 ,000) 14,903 ,090 373,638,000 
Legal-ten .notes,silv..&c 17,000 7,762,000 181,000 1,126,000 204,000 542,000 1,777 000) 1,050,000, 695,000 145,000 518,000) 9,000 14,026,000 


Total reserve. _.....- 20,507 000,168 ,445 ,000'22 605,000 25,245 ,000|20,326 ,000 12,637 ,000.49 ,478,000) 12,506 ,000 12,808 ,000| 12,630,000 15,565,000 14,912,000 387,664,000 





| 





} | 
aie one mi SS ------| 400,000 50,090) Rpm sf Ee 450,000 


Discounted—-Members) 279,000 433 ,000 615,000. 270,000; 5,257,000) 2,774,000) 1,921,000, 571,000 876,000 1,944,000 5,384, 000 426,000, 20,750,000 
Bought in open mkt. _|12,174,000| 23,341,000 10,294,000 4,501,000 800,000) 1,559,000 3,892,000) 3,657,000 1,799,000) Se ee denn se | 5,819 ,000 68,953,000 


Total bills on hand --_|12 ,453 ,000; 23,774,000 10, 909 000) 4,771,000\ 6,057,000) 4,333 ,000 5,813 :000) 4,228 000 2,675,000 3,061,000 5,384,000 6,245,000 89,703,000 
Investments: U. 8. bds_| 3,082,000) 3,463,000) 3,538 .000 6,706,000 1,605,000 1,684,000) 9,753 000 2,959,000) 3,512,000 9,853,000 3,111,000 3,609,000 52,875,000 
One-yr. U.S. Tr. notes} 250,000) 1,532,000) 462 456,000, 350,000 380 0,000) 3 



































....--| 456,000 350,000) ______| 000 410,000 | .-....|  _.._.-| 4,190,000 
Municipal warrants..| 2,620,000 4,726,000) 1 881 ‘000 4,587,000} 60,000 ---__- 3,401 ,000, 941,000) | 1,239,000, 430,000 ------ | 1,747,000, 21,632,000 
Total earning assets. _|18,405,000, 33,495,000,16,790,000 16,064,000| 8,178,000, 6,367,00018,967,000) 8,508,000 7,776,000/13,754,000 8,495 ,000/11,601 ,000 168,400,000 

Fed. Res've notes—Net| 965,000 13,718,000} 402,000 327,000/ -..--- | 1,728,000, 1,700,000, 1,220,000 844,000) ...... -.-.-- | 2,109,000, 23,013,000 

Due from other Federa! 

Reserve Banks—Net.| 4,759,000, _______- 4,514,000 1,194,000, 934, 520,000, 6,585,000, 1,494,000 848,000, 1,870,000 212 000 1,789,000'a19,287,000 

All other resources... .. 92,000, — 293,000) 35,000 ‘344,000, 173,000, 1,141,000 432,000, ‘336,000 108,000 391,000 904,000 138,000 _ 4,387,000 
Total resources_..._- 44,728 ,000.215 ,951,000144,346,000 43,174,000129,611 ,000 22,393,000 77,162,000 24,064,000 22,384,000 29,045,000 25,228,000 30, 540,00 00 603,201,000 

LIABILITIES. 

Capital paid in____._-- 4,925,000) 11,281,000] 5,216,000 5,966,000 3, 357,000 2, 468 000 6,673,000 : 790,000 2,577,000, 3,001,000 2,676,000 3,933 000, 54,863,000 

Government deposits...| 3,867,009 15,681,000, 5,680,000 1,251,0C0| 7,580,000) 8,646 6,291,000! 3,562,000, '734,000 1,560,000 6,185,000, 3,462,000 64,499,000 

Reserve deposits—Net _- 35,857,000 183,557 000.33 ,438,000 35,957 ,000,14,593,000 11,161 ‘O0U64. 198,000 17,712,000 19,073,000 21 ,999 000 11,914,000 23,154,000 472,613,000 


Fed. Res've notes—Net 











a tiadinall =: satp mods wt TE ees ealis OE yee ae ae : ¢ joka 2 SI idee ag asceesl 762.000 4/451 1000) Es 9,228 000 
F.R.bank notes in ire’ PRS carne UR as ae pe | posh See | esemue Dea ae ge Beles ee ee a ae ee | 1,723,000 
Due to F.R.banks—Net| -__-___- CARE ROG wei de ARsG e CS céecal > “dbosae be eae Bo cee See a aeeliee Pr ae eu Ek eS 
All other liabilities. .... 70 GOO. «: aniddaasn M2 O00 .- assare 66 000, LAE 1b) hale cee Dees Seg Bae ae i a a 275,000 
PRs y Habilities_..... \44,728,000:215,951,000/44,346,000 43,174,000/29 ,611,000 22,393 000, 77,162 (000 24,064,000 22 ,384,000'29 .045 000 25,226, 000/30, 549 ,000'603 201,000 
Reserve Notes: 
Issued to banks---..- oe 332,000, 70,089,000) 7,036,000 9,998,000 9,859,000. 14,166,000) 3,649.000 6,840,000,12,172,000 9,231,000 13,827,000) 9,756,000 176,955,000 
In hands of banks...) 965,000| 13,718,000} 402,000' 327,000) 505,000) 1,728,000) 1,700,000, 1,220,000| 844,000| 323,000 76,000' 2,109,000 23,917,000 








FR. o> circulation, | 9, 367,000; 56,371,000; 6,634,000 9,671,000) 9,354, 000 12, 438, 000, 1,949 feta 5,620,000/11 ,328 = 8,908 ,000,13,751, 000 7,647,000) 153,038 ,000 


with agent......... = 10,332,600} 70,089,000) 7,036,000 9,998,000) 5,339, 000) 14,166,000 3,649 ,000) 6,840, 000 12,172, 000 8,146,000 9,300, 000: 9,756 ,000 166,823,000 
Carried to net assets... 965,000; 13,718,000; 402,000 427,000) - .---- 1,728,090, 1,700 1000) 1,220, 000) ee awecext «beasu 2,109,000 23,013,000 
Carried to net Mabilities.| -____- |: Pelpeatanl.. 5. Teaiicetll 4.018.000"... ad ee sain! 0405. abbott Es | 762,000 4,451,000, ______ | 9,228,000 

a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JUNE 23 1916. 





























Boston. | New York, |Philadel'a.| Cleveland.| Richmond.| Atlanta. | Chicago, | St. Louts.| Minneap.| Kan. Ctty., Dallas. 
Federal Reserve Notes— £ $ $ $ $ $ $ $ g Bg s $ $ 
Returned to Comptro'r| 2,868,000] 31,351;000, 3,464,000, 1,602,000 3/641,000, 2,138,000] ”'850;0001 "9980001 "208-0001 '861,000] 2,004,000] "764,000, 81,540,000 
Chargeable to Agent... -./17,512,000 87,889,000 12,016,000 13,498,000) 13,359 ,000)18,262,000) 8,530,000) 8,602,000)18,702,090 12,149,000120,916,000, 12,556,000) 243 ,991,000 
In hands of F.R.Agent| 7,180,000) 17,800,090) 4,980,000) 3,500,000) 3,590,000) 4,096,000) 4,881,000) 1,762,000) 6,530,000) 2,918,000) 7,089,000) 2,800,000) 67,036,000 
amr >. ee 10,332,000) 70,089,000) 7,036,000; 9,998,000) 9,859,000)14,166,000) 3,649,000) 6,840,000)12,172,000| 9,231,009/13,827,000| 9,756,000|176,955,000 
Gold coin & certfs....| 9,700,000) 65,817,000) 3,330,000, 9,490,090) -..---| ------|  ------ 2,859 ,000/10,220,000) 4,000,000) 8,040,000) ----.- 113,357,000 
In gold meses f'd| 632,000) 4,272,009) 416,000, 598,000; 339,000) 1,166,000) 339,000) 349,000) 602,000) 446,005) 630,000) 496,000 





San Fran., Total. 














Credit balances: 






































10,186,000 
With F. R. nitiaie| . Ale ceeds ene ee 3,290,000, = ..-..- 5,099,000)13,000,000) 3,310,000) 3,650,000) 1,350,000) 3,700,000 630,000) 9,350,000) 43,280,000 
Notes secured by com- 
mercial paper.......| -...-. reer Pate ere Oe ee Gi i. 6s cae Skee eecel ie damk bo un Cao 1,085,000) 4,527,000) -_---- 10,132,000 
TOD : ctitienti dace a 10,332,000) 70,089,000) 7,036,000) 9,998,000) 9,859,000)14,166,000) 3,649,000) 6,849,000)12,172,000| 9,231,000/13,827,000| 9,756,000)176,955,000 
Amount of comm’! paper 
delivered to F.R.Aag’tlh _____. Da ae Bieta ate: alia seicliak itelal 4,600 ,000;) 

















obiihes-« 1,094,000! 4,884,000 -.----! 10,578,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending June 24. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 










































































































































































































CLEARING HOUSE Nat .Bank' Nat -Bank| Federal Addit'al 
MEMPRPERS. Capital. Net Loans, Notes Notes | Reserve | Reserve | Deposits Nattonai 
Profits. | Discounts, Legal [Reserve [Not Bank wtih wtth Net Neat Bank 
Week Ending Investm’ts,| Gold. | Tenders.| Stiver. | for State | Counted | Notes Legal Legal Demand Time | Cércula- 
June 24 1916. Nat.B’ks May 7} &c. Institu- as [Not Depost- | Depost-| Depostis. | Deposits. 
(008 omitied.) State BksMar. 17 tions]. | Reserve]. | Reserve]. | taries. taries. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average.| Average, 
Reserve Bank. $s $ & ES oS 3 a $ s 2 s 
Bank of N. Y., N.B.A.| 2,000.0) 4,844.5 33,913,0| 1,638,0| 1,436,0 BIT Unwencs eee ee pe Beene ae 29,761,0| 1,843,0 795,0 
Merchants’ Nat. Bank) 2,000,0| 2,336.7 28,504,0} 1,112,0) 1,137,0) 1,091,0) ------. 32,0 SAM... BARS ceo « pe eee 1,857,0 
Mech. & Metals Nat..| 6,000,0) 9,522,0) 119,353,0) 11,238,0) 2,645,0| 4,397,0) ------ 84,0 26,0; 8,861,0) _..___ 124,145,0| 2,667,0| 4,956.0 
National City Bank...) 25,090,0.439,109,1| 378,931,0| 62,452,0) 14,362,0| 9,119,0) ------ 102,0 699,0) 34,909,0)} _..... 423,979,.0| 9,098,0} 1,797.0 
Chemical Nat. Bank...| 3,000,0) 3,079,7| 37,163,0 79,0; 1,140,0) 1,553,0) --.---- OR aoumwg STA i cu ik «jee 450,0 
Atlantic National Bank) 1,000,0 787,9 12,096, 1,119,9 43,0 7 ee 13,0 vo f i <5 aes 12,885,0 980,0 50,0 
Nat. Butchers’ & Drov. 300,0 83,4 2,563,0 ,0 30,0 OO ae Sal uweeke BOO can aan 2,278,0 194,0 48,0 
Amer. Exch. Nat. Bank} 5,000,0| 4,987,6 77,282,0| 2,519,0| 2,849,0} 3,563,0) ------ 96,0 30,0) 7,436,0) .._... - Se: Fee 4,923,0 
National Bank of Com_} 25.000,0| 18,259,8| 224,612,0) 19,180,0| 5,853,0| 1,984,0) ------ 2,0 4,0) 18,446,0) ______ 227,988,0) 3,966,0 155,0 
Chetham & Phenix Nat.| 3,500,0) 1,970.6 65,543,0| 3,768, 1,239,0| 2,372,0} -~-.---. 298,0 138,0} 5,338,0} _____- 66,156,0| 5,273,0) 1,772,0 
Hanover National Bank) 3,000,0| 15.640.3| 121,662,0) 23,215,0) 2,208,0) 2,979.0) ---:-- 0, 20,0). 12,050,0) _..... 143 ,443,0) __ __.. 130,0 
Citizens’ Central Nat..| 2,550,0| 2,481,2 27,012,0 996, 156.0) 1,405,0) ------ 37,0 y (Ae o. oou 24,477,0| 1,308,0) 1,026,0 
Market & Fulton Nat..| 1,000.0; 1,981,1 10,120,0 932,0 392,0 / dhisd ss nity Yea oe eee : een 178,0 
Importers’ & Traders’_., 1,509,0| 7,704,9 32,230,0} 1,461,0) 1,311,0 Ry aeadiare ss. sb 5 ee 25" PR See ss ) Xt erate 51,0 
National Park Bank...) 5,000,0) 15,625,1| 141,727,0} 8,202,0) 3,980,0) 5,084,0) -.---- 70,0 60,0} 11,389,0) ______ 144,772,0| 1,490,0) 3,561,0 
East River Nat. Bank... 250.0 72,7 2,239, 124,0 33,0 EE cde tage w JF eae SH .kccika , ee 50,0 
Second National Bank.|; 1,000,0| 3,358,6 17,643,0| 1,031,0 234,0 Seer &<scee 43,0 34,0}; 1,109,0) _..... r . are ee 700,0 
First National Bank_.-| 10,000,0) 23,337,5| 154,955,0) 16,943,0 ees 8 See 60,0) s0.56-~ BEEP AN gnirmowel 149 ,595,0 125,0} 4,944,0 
Irving National Bank..| 4,000,0; 3,922,9 70,308,0| 4,342,0) 2,325,0) 3,122,0) -----. 19,0 17,0} 5 Y  aseere® 77,134,0 162,0 640,0 
N. Y. County Nat. Bk. 500.0; 1,296,4 10,196,0 At) 160,0 Se Frese 4 « 102,0 17,0 Tae ciscda Sok Bearers 198,0 
Chase National Bank..| 5,000,0) 10,468,6) 184,262,0|) 15,684,0) 8,561,0); 5,491,0) - . _-- 62,0 524,0/} 14,840,0) __.___ 199,279,0) 14,139,0 450,0 
Lincoln National Bank.| 1,003,0| 1,950,7 18,548,0} 1,421,0 9,0 eee 79,0 144,0} 4,393,0) ...... 18,696, J 893,0 
Garfield National Bank) 1,000,0| 1,273,3 ,254,0 9,0 126,0 os. oe 27,0 118,0 eS Oe a 399 ,0 
Fifth National Bank... 250,0 416,1 4,951,0 123,0 110,90 Si See 4,0 ,0 ee, ee 0 148,0 246,0 
Seaboard Nat. Bank...| 1,000,0| 2,860,5 40,163,0| 2,881,0} 1,653,0) 1,586,0) —-___-- 29,0 21,0} 4,203,0) _..... 46,687,0}  -_._-- 24,0 
Liberty National Bank.| 1,000,0| 3.376,1| 47,935,0) 3,467,0) 1,385,0 _... oa ITD 0.5.08 eS eee 49,877,0| 3,075,0 500,0 
Coal & Iron Nat. Bank_| 1,000.0 728.8 9,317,0 ,0 , PE. an<an 42,0 4,0 °C 9,274,0 A 414,0 
Union Exchange Nat.-.| 1,000.0) 1.096,1 12,577,0 377.0 8,0 ee SO * eas L101O0D) iad. 12,519,0) 20,0 398,0 
Nassau Nat. Bank....| 1,000.0) 1,134.4 10,012,0 280,0 271,0 | Sa aaae iY ae FE 9,615,0 32,0 50,0 
Broadway Trust Co...) 1,500,0 920,9 20,111,0} 1,641,0 182,0 Gee oS Sno ae 78,0 18,0; 1,621.0) ..- -. 21,236,0 308A}: k. uke 

Totals, avge. for week|115,350,0/189.627,5)1,925,182,0)189,309,0) 55,754,0| 52,678,0) -____- 1,625,0| 1,971,0)160,859,0) ______ 2,009 ,003,0| 45,033,0) 31,655,0 
Fotals, actual condition June 24; -..... 1,916,737 ,0|197,143,0| 52,675,0) 48,941,0) —____- 1,536,0} 1,609,0)161.451,6) ______ 2,003 .327,0| 43,015,0) 31,655,0 
Totals, actual condition| June 17 177,018,0| 51,756,0| 58,127,0 1,439,0| 1,786,0|160,154,0) ______ 2,011,092,0) 46,158,0) 31,626,0 
Totals, actual condition June 10 162,910,0| 42,401,0| 55,430,0 1,512,0| 2,069,0)159,973,0) _..___ 1,995,086,0| 43,416,0| 31,531.0 
Totals, actual condition June 3 162,899,0) 46,822,0) 53,665,0 1,368,0| 2,243,0)159,310,0) _.____ 2,060,301,0) 42,957,0| 31,604,0 

SS S| __ S—S—_—_—SS||_OC——_——_SS|_ CLS —SS|=<_|s_ | =— —_—_—_—_ Sl Eee 
State Banks. 
Not Members of 
Fi Reserve Bank. 
Bank of Manhattan Co.) 2,05)3,0| 4,930.4) 41,132,0) 5,758,0) 2,990,0| 1,101,0 Oy eee 15,0} 2,920,0| 734,0) 47,137,0 800,0) ....--. 
of Sete 1,500,0; 6,308,1 31,690, 3,890,0} 1,561,0 956,0 MGM ook Se oP ae Bee Sok, perro 
Greenwich Bank. ..... 500,0| 1,205.9 11,400,0 970,0 222,0 410,0 SE > nicmaeat deed nee SPR cuado. 12,113,0 SR: cadens 
indtedeos 500.0; 1,008,2 6,329,0 366,0 586,0 91,0 120,0 TEP H - mE FHS adult \dilicn ties 5,871,0 of ie ie ecealig 
‘s Bank........ 200.0 447.6 2,359,0 158,0 94,0 117,0 DO? coma 2,0 157,0 112,0 2,614,0 GBP. vcccce 
Metropolitan Bank....| 2,000,0) 2,015,2 14,447,0 979,0 668,0 813,0 ee STH je Hens ES RCE Heescaligh HF 
..| 3,500,0) 7,026.4) 84,449,0) 6,465,0) 1,419,0| 5,305,0 SE seasdek Scene 3,922,0) 6,078,0 ee a aR Fant pars 
Bank-_.......-. 0 797 ,4 4,259,0 362,0 37,0 0 DE ccaweual ec came y ee 3,843,0 SO cis 
Bank 750,0 758,3 5,742,0 615,0 282,0 102,0 St Ga es Bee io: 2... 2. RR a i eat = 
Fifth Avenue Bank-__. 100,0| 2,293.6 16,675,0} 1,888,0 483,0) 1,054,0 20.0 2c Se ca eee ee eR Be ee ee ee 
0 826,9 4,894,0 446,0 35,0 127.0 Ae 3 ARE i. ee Sipe asta SS 
Bank_...... ,0| 1,077,0 6,439,0 643,0 44,0 123,0 eee Soe eer 206.0) 22... FF Gere, oy eee 
Bank of Metropolis....' 1,000.0) 2,154,1 14,622,0 990,0 352,0 413,0 ae ae 20,0 ew O66: 26M jntcT ee 
West Side Bank_...-.-.. 200,0 630,6 4,622,0 304,0 159,0 158,0 Ee aS oO Ms 262,0} ...-.-. 4, de Gupbeal o cae 
N. Y. Produce Ex. Bk.| 1,0°@8 1,048,4 17,231,0; 1,668,0 368 ,0 394,0 Oe oe. ce oe 1,135,0} 290,0) 18,927,0; ---..--} -.--.-- 
State Bank........... 1,500,0 581,5; 23,252,0| 1,965,0 653,0 489,0 RS 1,518,0} 459,0) 25,816,0 65,0; ....4. 
Totals, avge. for week.) 15,450,0; 33,109,6) 289,542,0) 27,467,0| 9,863,0) 11,703,0) 1,901,0; _____- 64,0) 12,361,0) 8,518,0| 311,174,0 925,0} -..... 
Totals, actual condition June 24)  -..... 287,496,0| 27,377,0| 11,148,0) 13,771,0) 1,645.0) _____- 56,0} 11,601,0/10,790,0| 312,436,0 Ce? cas 
Totals, actual condition June 17} -..... 289,997,0, 27,070,0| 9,109,0) 11,042,0| 1,960,0;  —_...- 42,0) 14,448,0) 6,759,0) 311,490,0) 1,250,0; -..... 
Totals, actual condition’ June 10) -...... 291,805,0) 26,476,0) 11,584,0) 12,149,0| 1,814,0) -....- 47,0| 11,878,0| 9,294,0) 315,899,0| 1,008,0,;  -..... 
Totals, actual condition June 3) —..... 291,594,0| 27,558,0) 8,638,0) 11,182,0) 1,841,0) _____- 47,0} 13,662,0)11,966,0| 316,166,0} 1,017.0) __.... 
——_—_—_—_ —————————SS!|«s_"_L>———aRRa2EE=|<__OLla_aa—SS=j]|=<=_la=a=a=ana==a=z==E_E_o<=™™O™DNOYFSS=_—_<_ 8 —E"EM"M_"=_a=aE>|_=_ew leo ———_—S-_ 
Trust Companies. 
Not Members of 
Reserve Bank. 
Brooklyn Trust Co....| 1,500.0; 3,817.4) 36,430,0; 1,901,0 383,0 601,0 238) ..---. 30,0} 1,523,0) 1,993,0| 30,472,0 
Trust Co..... 10,0-90,0| 15,914,2| 226,023,0) 20,857,0 13,0 82,0 ERE 16,0) 10,462,0) 4,548,0} 209,241,0 
U.8. Mtge. & Trust Co.,; 2,000,0; 4,627.9) 61,597,0) 3,900,0 109,0 534,60 194,0} __.--- 3,0} 2,349,0) 5,234,0| 46,997,0 
8 eS 1,250, 1,632,2; 30,469,0) 2,210,0 13,0 151,0 oe (... 2e, 1,154,0} 559,00) 23,916,0 
litle Guar. & Trust Co_! 5,000,0/ 12,295.3) 42,808,0} 2,249,0 367,0 148,0 i. ! | Eeiieieiis: 22,0} 1,424,0} 594,0) 28,472,0 
ity Co....| 20,000,0) 30,638.6; 373,983,0) 31,237,0| 1,918,0) 1,244,0 68... Se 17,186,0} 303,0| 343,736,0 
Fideli Co..... 1,000,0; 1,230,3 9,775,0 619,0 44,0 88,0 ERS, go 381,0)  691,0 7,627,0 
Lawyers’ Title & Trust.| 4,00),0| 5,378.0) 26,705,0| 1,421,0 382,0 55,0 RG RE. 14,0 950,0| 332,0) 18,996,0 
Columbia Trust Co_...| 2,000,0' 7,779,1 86,163,0| 5,637,0 178,0 623,0 een Sceece 97,0} 3,330,0) 1,049,0| 66,608,0 
"s Trust Co..... 1,090,0| 1,622,5| 21,124,0) 1,445.0 118,0 329,0 ie 17,0} 1,021,0) 1,336,0} 20,403,0 
New York Trust Co...; 3,000,0| 11,268,6; 72,010,0) 5,004.0 742,0| 1,187,0 8 RR 53,0} 3,131,0} 2,381,0| 62,166,0 
Trust Co._..- 1,000,0| 1,311,4) 20,809,0! 1,304,0 217,0 167,0 Se oeoe 7,0 893,0} 573,0 17,852,0 
Lincoin Trust Co._..- 1,000.0 514.8 12,656 ,0 734,0 81,0 384,0 | aes 9,0 618,0| 420,0 12,358,0 
Metropolitan Trust Co.; 2.000.0| 6,416,7 63,849,0| 5,561,0 437,0 660,0 Dae  caueen 5,0} 2,931,0) 1,128,0 58 ,623,0 
Totals, avge. for week.| 54,750.0'104,447,0/1,084,401,0) 84,079,0| 5,002,0) 6,253,0! 1,893,0)  _____-_ 273,0| 47,353,0|/21,141,0) 947,467.0/130,771,0) __ 
Totals, actual condition|' June 24)  -....- 1,082,547,0} 82,966,0} 4,649.0} 7,733.0} 1,866,0) ___--- 262,0| 47,231,0)/23.860,0| 944,710,0)129,751.0) __..-. 
Totals, actual condition) June 17; -..... 1,083 ,912,0) 83,069,0} 7,858,0) 5,346,0} 1,912,0) —_..-- 251,0| 47,050,0/18,792,0) 945,764,0)132,977,0) _ .... 
Totals, actual condition| June 10) -....- 1,093,153,0) 82,749,0) 8,532,0) 8,518,0) 2,051.0) —.-... 272,G| 48,032,0\27,711,0) 960,504, Sn acsese 
Totals, actual condition) June 3) --..... 1,093,240,0) 81,487,0| 9,339,0} 8,393.0) 1,727,0|  —.--.- 232,0| 44,503,0/31,539,0| 968,425,0)121,547,0) __.... 
een SSS [ SS. OLS SS —__ OS | SS =—=—_— = | — 
Grand Aggregate, avge.|185,550,0/327,184,1)3,299,125,0|300,855,0) 70,619,0| 70,634,0) 3,794,0! 1,625,0| 2,308,0|/220,573,0/29,659,0)3,267 ,644,0/176,729,0| 31,655,0 
Comparison prev. week) -..-...| ------ — 25 ,578,0| + 22671 0) + 4,398 ,0/—4,124,0! —-125,0 +72,0| —58,0)+1,366,0|-3,380,0| —3,788,0| —716,0 +95,0 
——_—_—_— SSS _s_C_ ———SES=_—_—— SSSSS————>>DDOoD——EDS ODS OE SS oOo 
Grand Aggregate,actual condition) June 24/3,286,780,0|307,486,0) 68,472,0) 70,445,0} 3,511,0| 1,536,0| 1,927,0)220,283,0|34,650,0/3,260,473,0|173,691,0) 31,655,0 
Comparison prev. week} -......| -...--. —24,564,0| + 203290) —251,0|—4,070,0| —361,0 +97,0| —152,0\—1,369,0) + 90990] —7,873,0|—6,694,0 +29,0 
Sa SS _=——_=S. _ OO SOOO Ss OSS | OO ' 
Grand Aggregate actual condition June 17)/3,311,344,0\287,157,0| 68,723,0) 74,515,0| 3,872,0| 1,439.0) 2,079,0)221,652,0/25,551,0/3,268,346,0/180,385,0| 31,626,0 
Grand Aggregate condition; June 10/3,331,499,0 272,135,0) 62,517,0| 76,097,0| 3,865,0) 1,512,0| 2,388,0/219,883,0/37,005,0'3,271,489,0/176,026,0! 31,531,0 
Grand Aggregate actual condition June 3 3,893,096,0|271,944.0 64,799,0| 73,240,0| 3,568,0| 1,368,0) 2,522,0|) 17,475,0/43,505,0/3,344,892,6/165,521,0| 31,604,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. | Actual Figures. 
Inc. or Dec Inc. or 1 66, 
Cash Reserve Reserve in| — Total a Reserve | Surplus Reserve in| _Totas | w Reserve | Surplus from 
in Vault. . | Reseree, Week| in Vault. Reserve Required. | Reserve. Week 
Reserve Bank 297 71 160 959 458 ooo 363 eva 190) 94 737 a = 8 730 161 ai 460 ato aad 749 610, 97 40,3 +14 $00,850 
a 4 e ’ v . . ) ° , ’ ,326, 29; , 59, ’ , » ’ ’ ’ , , 
State Banks*......- 50,934, 12,361,000, 63,295, 56,011,320) 7,283, + 1,872, 53,941, 11,601,000, 65,542,000 56,238,480, 9,303, + 1,742,720 
Trust Companties*..| 97,227,000) 47,353,000 144,580,000)142,120, 2,459,950, + 1,267 97,214,000] 47,231,000)144,445,000 141,706, 2,738, —631,900 

Total June 24_.-../445,902,000/220,573,) 475, 562,003 104,471 + 24,466,100/|449 914, 283, ,197,000 694, 109,502,410) + 15,820,670 

Total June 17_.../423,082,000|219,207, d 283 +21°554 1 93,681,740) + 21,408,440 

Total June 10.... tin 603 4 490 883 





72 + 16,422 
55,860,840) —9-126.010 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 


June 24. previous week. 
——_ ee NE, o winion Hk werent tiga aabiadion $726,501,800 Inc. $2,428,200 
Rh dks Si a xen ds env cigs Gs iNT ae we ak Oe 4 769,600 Ine. 219,500 
Omvuaie i ee MOONE ic dew diwenseencoaeanen 9,043,109 Dec. 136,200 
ON Sa ccbiiiei Wivikitinnin ane awdewuw $69,954,400 Ine. 1,014,300 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges_......--. 758,791,300 Inc. 4,234,900 
PE a. iia codnseandenscaccabhawn 180,415,600 Dec. 1,336,700 


Percentage of reserve, 25.6%. 

RESERVE. 
State Banks 
CTE TROND Kc uncmoccacdcncs $11,840,100 10.73% 
Deposits in banks and trust cos._... 17,290,600 15.67% 


Lie Seis aa oheninle 6 tales abnint tewe <i wits $29,130,700 26.40% 








—-Trust Compantes—— 
$56,972,600 - 9.59% 
94,312,300 15.88% 


$151,284,900 25.47% 





The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE 





























We omtt ciphers in ali these figures. 
Total Entire 
Week ended— | Loans and Demand Other Money | Reserve on 
Investments | Deposits Specte Money. | Holdings.| Deposit. 
$ $ $ $ $ § 
ee, SETS 4,055,781,1 | 4,117,806,7 | 456,661,6| 80,320,4 | 536,982,0 | 914,934,9 
Se Er 4,096,708,3 | 4,157,969,5 | 453,312,5| 81,514,9 | 534,$27,4 | 913,158 1 
Apr. 15..... 4,084,794,2 | 4,135,880,7 ,433,5| 80,951,8 | 529,385,3 | 895,711,1 
Be. 82.625. 4,084,878,5 | 4,133,566,7 | 442,486,4| 80,990,7 | 523,477,1 | 890,474,7 
Apr 29..... 4,075,574,8 | 4,108,157,2 | 440,501,8| 81,147,7 | 521,649,5 | 879,258,8 
May 6..... 4,075,645,9 | 4,102,377,2 | 431,781,2| 81,967,9 | 513,749,1 | 868,409,1 
May 13..... 4,072,139,2 | 4,077,522,7 | 429,750,4| 82,000,6 | 511,751,0 | 872,048,5 
May 20..... 4,104,967,9 | 4,126,508,7 | 480,267,8| 81,014,9 | 511,282,7 ,881 
May 27..... 4,124,653,8 | 4,135,726,9 | 418,247,5| 75,338,8 | 493,586,3 | 862,337,4 
June 3..... 4,118,082,4 | 4,093,553,9 | 409,491,2| 73,519,3 | 483,010,5 | 851,290,6 
June 10...-- 4,087 ,787,7 | 4,056,239,2 | 399,818,3| 76,180,8 | 475,999,1 | 810,609,3 
June 17_.._- 4,048 ,776,6 | 4,025,988,4 | 412,492,1| 79,319,3 | 491,811,4| 824,041,3 
June 24... 4,025,626,8 | 4,026,435,3 | 431,258,6! 83,456,1!514,714,7 | 846, '890, 6 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering ail the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 














| Sate Banta | ‘Trust Cos State Banks | Trust Cos. 
Week ended June 24 | in outside of outside of 
Greater N.Y. Greater N. ¥. \Greater N. Y.|Greater N.Y. 
| $ $ | $ $ 
Capital asof March17...| 23,350, - CER 11,783, Sat 14,050,000 
Surplus as of March 17.-- Cee 171,767,100; noe 13,362,500 
Loans and investments._| 381,305,100 1 712,150,500 158,114,600. 230,658,400 
Change from last week.| —1,974, ate ern n +688,000, +1,145,400 
ONE ii ei ca 41,035,200, 140,937,100; cu ckcctl lh fee 
Change from last week_' +1,915,100 +2,449, 900, SE iee deed ahs s cies ee 
Currency and bank notes. 92 767,700; TE TORROR ok ok eed a 
Change from last week.| -—-2,043,500, —-2,312,000) -...-.....] -----.-... 
Wem So bg ee a 501,170,400 1,944,445,600) 170,883,100! 245,896,200 
Change from last week.| —10, 624, -” —19,293, - ed —1,714,300 
Reserve on deposits-_-.--- 109,543 »700| 333,777,000, 31,229,200 36,709,700 
Change from last week.| —1,205,500| —4,119, 1800) —493,200, —1,930,000 
| P. e. of reserve to deposits 26.5% 21.1% | 21.5% 18.0% 
Percentage last week-_| 26.8% 21.1%! 21.7% 19.3% 





+ Increase over last week. -——- Decrease from last week. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


— 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
















































































CLEARING Net Nat .Bank|Nat .Bank| Federal | Reserve | Additional 
NON-MEMBERS. | Captial. | Profits. Loans, Notes [Re-|Notes|Not| Reserve wtih Depostis Nationa 
Discounts, Legal serve for | Counted Bank wth Legal Net Net Bank 
Week Ending i. bks. May. 1 Invest- Gola. | Tenders.| Stlver. | State In- as Notes(Not| Depos- Depos- Demand Time Circu- 
June 24 1916. State bks. Mar. 17/ |ments, &c sttiution] | reserve] | Reserve]. | ttartes. ttartes. | Depostis. | Depostts. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average Average. | Average 
Fed’l Reserve Bank $ $ $ $ zg 3 3 3 s a = $ 
Battery Park Nat..| 200,000 193,100) 4,242,000} 614,000 77,000 8 neers 3,000) :.2-5e5 591,000 193,000} @,924,000 147,000; 191,000 
Firat Nat., Brooklyn; 300,000} 675,800) 5,153,000) 147,000 43,000} 105,000) —-___-- 7,000 8,000} 594,000 158,000} 4,799,000} .......- 296,000 
Nat. City, Brooklyn; 300, 644,100) 5,423,000) 163,000 59,000} 120,000; -..---. 9,000 9,000 ,000) 50,000) 5,374,000) ........ 120,000 
First Nat., Jers. City; 400,000) 1,264,500) 4,962,000) 201,000) 420,009 3 aero 17,000 1,000} 549,000) 3,650,000) 4,575,000} -.... .. 396,000 
Hudson Co.N.,J.C.| 250,000 757,100; 4,328,000) 127,000 11,000 fea 78,000 3,000} 416,000 17,000} 3,463,000); -.._.._- 198,000 
First Nat., Hoboken| 220,000) 648,800) 5,726,000) 148,000 9,000 54,000}  -...-.- 10,000 4,000; 393,000 521,000; 2,481,000) 2,845,000} 217,000 
Second Nat., Hobok.| 125,000; 318,100) 4,658,000 48,000 37,000 98,000} _..... 4,000 3,000; 246,000 610,000} 2,423,000} 2,047,000} 99,000 
BOG sckckedaadd 1,795,000) 4,501,500) 34,492,002) 1,448,000] ? 656,000) 629,000) _____- 128,000 28,000|3,439,000) 6,099,000! 28,039,000) 5,039,000)1,517,000 
State Banks 
Nat Members of the 
F Reserve 
Bank of Wash. H’ts.| 100,000) 401,500) 2,179,000} 125,000 12,000 52,000; 34,000) -...--] -----. 107,000 130,000) 1,788,000; -.....--] -.-.--. 
re 400,000} 861,200) 8,219,000) 533,000) 137,000) 446,000 38,000}  ____-- 15,000} 521,000} 465,000) 8,677,000) _._..__- Srpate 
Columbia Bank....| 300,000) 680,900) 7,738,000} 608,000 10,000} 288,000) 79,000) -...-.} ------ 91,000 OOO: -BSk OOO | cesccca ch seca 
lelity Bank...... 200,000 186,600; 1,358,000 97 ,000 10,000 35,000 UE. Sep ange BONS sects emia 75, 12,000} 1,245,000) -.......| - .... 
Mutual Bank.....- 200,000; 462,700) 6,622,000} 678,000 ,000} 167,000) 42,000) -_..-.| ------ ; 230,000) 6,718,000) 344,000) —_.... 
New Netheriland....} 200,000} 250,200) 3,999,000} 241,000} 39,000] 177,000 cea 3,000} 239,000) ._...._- 3,996,000} 247,000)  -.._-. 
Yorkville Bank----.. 100,000; 581,000) 6,132,000) 369,000} 105,000) 286,000 WL Ss akueck?Sdncade 97 ,000 178, BREIL ocaccisuk: “clase 
Mechanics’, Bklyn..|1,600,000} 825, "300 18,158,000} 770,000} 193,000) 835,000) 128,000) 178,000; ------ 1,167,000} 1,716,009) 19,449,000 84,000)  _..... 
North Side, Bklyn..| 200,000 196,400} 4,225,000} 212,000 52,000} 123,000 ROME bs cau: snecnel 46, 61,000} 4,102,000) --.-....]  ...-.. 
TE cacdinenncte 3,300,000; 4,446,300|58,630,000'3,633,000| 606,000)2,409,000) 462,000) 178,000 18,000}3,652,000| 3,662,000'60,777,000| 675,000) —___.. 
——S>=E_|[/- SW——[—_—[—[[=_[}!_«&b:.-W W9@a==_Nanananm929p9hqh|"E == 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,093,500) 8,095,000) 524,000) 21,000 21,000| 67,000) —-.__.-. 3,000} 299,000) 1,406,000) 5,987,000) 1,385,000); -._... 
Mechanics’ ,Bayonne} 200,000 4,100} 4,821,000 99,000 ,000 78,000 YE Te 20,000} 105,000 618,000} 2,091,000) 2,619,000) —____- 
SII ci cilakins iene te tna 700,000} 1,387,600)12,916,000) 623,000 87,000 99,000; 98,000) —_..-.--. 23,000} 404,000) 2,024,000} 8,078,000) 4,004,000; —-._..-. 
Grand aggregate--__|5.795,000| 10,335,400) 106038 000] 5,704,000) 1,349,000/3,137,000| 560,000} 306,000} 69,009/7,495,000/11,785,000/96,894,000) 9,718,000) 1,517,000 
Comparison,prev.wk} -.---.-| -.---- —1620 000} —34,000) + 150000) +25,000| —-77,000} +8,000) ------. —206 000) + 1701 000|—-2193 000} —245,000) +6,000 
Excess reserve, | $248,820; increase | —_= | ===> |= [Ee = 
Grand aggr’teJunel7\5,795 ,000| 10,335,400 107 658000 5,73 38,000) 1,199,000 3,112,000) 637,000) 298,000) 69,000/7,701,000)10,084,000|99,087,000) 9.963,000)1,511,000 
Grand ager te June 10/5,795,000/ 10,259,900) 106389 000'5.727,000/1.395,000, 3,168,000) 719,000; 382,000) 86,000|7,753,000/12,261,000/97,829, 10,008 ,000/1,510,000 
Grand ager’te June 3/5,795 .000/10,259,990) 104601 000/ 5,690,000 1,231,000|3,089,000 586,000) 406, 66 ,000|7 ,487 ,000) 15,109,000 95,591,000 9,601,000 12,000 
Grand aggr'te May27|5,795,000| 10,259,900) 103953 000 5,728,000 1,291,000 3,051,000) 671,000) 354,000} 73,000/7,438,000/ 15,864, 95,388,000) 9,588,000/1,513,000 
Grand aggr’te May 20/5,795,000 | 10,259,000) 103 182000| 5,665,000 1,281,000|3,108,000 645,000) 348,000} 69,000/7,361,000)17,201,000/94,227,000) 9,563 ,000/1,510,000 








— 





Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) tn ali these Sigures. 





























Boston Clearing House Banks.—We 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















Capttal June 24 Change from June 17 June 10 
A Loans. | Reserves. Dem, Ctreula- | Clearings. 1916. previous week. 1916. 1916. 
Pe Stee at ER $6,915,000\Inc. $605,000 428:319.000 $6,308,000 
$ $s $ $ $ 3 , dise’ts & investments. |432,728, 000 Inc. 4,406,000|428,322,000/ 423,183,000 
103,684,3 | 504,361,0| 121,124,0|625,197,0| 9,634,0|233,477.5 | Individual deposits, incl.U.8.|339,623,000|Dec. 2/346,000|341,969 ,000|331,926,000 
103,684,3 | 508,139,0| 115,113,0|621,791,0| 9,626,0/221,135,2 | Due to banks.___.....----. 127,637,000'Dec, 7,884,000] 135,521,000 135 
103,684,3 ,220,0| 112,445,0|618,559,0| 9,608,0 »458,6 | Time deposits.........-... 32,174,000 Inc. 377,000) 31,797 
03 ,684,3 | 512,268,0| 113,168,0|618,026,0| 9,427,0 | 258,516,1 for Clear. House.| 17,004,000 Dec. 3,721,000 
103,684,3 | 512,210,0| 116,098,0 |615,855,0| 9,435,0 158,5 | Due from other banks-.-... 38,285,000,Dec. 2,654,000 
103,684 11,097,0| 113,289,0 | 616,168,0| 9,432,0 +736,7 | Cash reserve.......------- 000 Dec. 94, 
103 ,684,3 ,043,0| 109,586,0|605,511,0| 9,442,0 497.5 | Reserve in Fed. Res've Bank| 21,018,000'Dec. 448,000 
103 ,684,3 ,838,0| 117,690,0 | 621,974,0| 9,442,0)235,201,2 | Reserve with other banks...| 42,050,000 Dec. 5,997, 
,684,3 | 513,163,0| 110,875,0|611,010,0| 9,440,0|237,203,4 | Reserve excess in bank...... 243,000|\Dec. 238, 
513,741,0 ,285,0|612,835,0| 9,449,0 | 245,367,0 | texcess with | t..| 25,854,000|Dec. 6,093, 
103 ,684,3 | 512,551,0! 105,718,01603,092,0! 9,455,0!227,567,9 | txcess with Fed. Res’ve B’k. 773,000'Dec. 569,000 
a Includes Government deposits and the item “due to other banks”. (June 24, Imports and Exports for the Week.—See third 
$100,800.00); also “Exchanges to Clearing House” (June 24, $16,080 ,000). Due ang a Exports for the page 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 30 1916. 

The Money Market and Financial Situation.—The 
Mexican situation became more and more intense during 
the early part of the week, and so engrossed the public mind 
that all other matters, however important, were largely 
lost sight of. On Wednesday afternoon the dispatches from 
Mexico City were regarded as decidedly more satisfactory, 
since which the belief has steadily increased that the hitherto 
strained relations between the two countries will speedily 
be adjusted to the satisfaction and mutual advantage of 
both. With the probable passing of this matter, which for 
some time past has menaced various business ir terests far 
and wide, more attention is given to increasing military 
activity among the warring nations of Europe. 

Meanwhile the manufacturing industries of this country 
are keeping practically up to the maximum of capacity, the 
limits of which are slowly but steadily expanding. One evi- 
dence of this is seen in the foreign trade statement for May 
which shows that the exports were over $60,000,000 in excess 
of any previous record, and, although imports were 87 
millions larger than in the same month last year, the balance 
in our favor for the month amounts to about $242,000,000. 

The movement of gold hitherward has continued and total 
receipts for the month are larger than any previous record 
except that of October last. The weekly report of the Bank 
of France shows that it has gained about $1,260,000 in gold, 
which is a little more than the weekly average during the 
past 2 months. ‘This is, as is generally well known, a con- 
tinuation of the movement which began early in July last 
year, when an appeal was made to the French people to 
exchange their gold for bank notes. This appeal has re- 
sulted in such voluntary exchange to the amount of over 
$200,000,000, a fact without parallel in the history of 
Government finance. 

Foreign Exchange.—The market for sterling exchange 
has ruled quiet and about steady during the week. The 
arrivals of gold at New York have included $11,500,000 from 
London and $7,000,000 from Ottawa. Continental exchanges 


have been irregular with weakness in exchange on Berlin’ 

To-day’s (Friday’s) actuai rates for sterling exchange were 4 72% for 
sixty days, 4 75% for checks and 4 76 7-16 for cables. Commercial on 

bauks sight. 475%; may | days, 47114; ninety days, 4 6914, and docu- 
. ments for payment (sixty days), 47114. Cotton for payment, 4 75%, and 

grain for payment, 475%. ; 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were nominal 
for long and 5 91% for short. Germany bankers’ marks were 72 15-16 
for sight. Amsterdam bankers’ lIders were 41 5-16@41% for short. 
gm at Paris on London, 28.16 fr.; week’s range, 28.16 fr. hign and 

-18 fr. low. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sixty Days. Checks. Cables. 
High for the week... 4 72 5-16 475 13-16 4 6% 
Low for the week... 4 72 3-16 4 75 11-16 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... —------ 591% 590% 
Low for the week... __---- 5 90% 590% 

Germany Bankers’ Marks— 

High for the week... ------ 74% 74 9-16 
Low for the week... —--.-__-- 72% 72% 

Amsterdam Bankers’ Guilders— 

High for the week... —-_--- 41 3 es 1-16 41% 
Low for the week... —-__-_- -16 41 9-16 


Domestic Exchange.—Chicago, nominai per $1,000. Boston, par. 
St. Louis, 15¢. per $1,000 discount bid and 10c. discount asked. San Fran- 
cisco, 20c. per $1,00G premium. Montreal, $4 374 per $1,000 premium. 
Minnepolis, 20c. 1.000 discount. Cincinnati, par. New Orleans, 
sight, Boe. per $1, discount, and brokers’, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $2,000 Virginia 6s, tr. rets., at 51. 

The uncertainty of our relations with Mexico during the 
past week and the momentary expectation of war declara- 
tions, have caused more or less ty in the market 
for railroad and industrial bonds. Sales have fallen off, 
while from a list of twenty-four active issues, advances and 
declines have been evenly distributed and, as a whole, 
fractional. International Mercantile Marine Col. T. 4%s 
etfs. of dep. conspicuous for heavy sales during weeks past, 
continuing their upward movement noted on Friday last, 
moved up 1% points. Corn Products Ref. s. f. 5s were the 
most spectacular; due to an adverse court decision and in 
sympathy with other securities of the company, they de- 
cli golem 0 Fuca «Bde 4. 

Among the railway issues, k Island ref. 4s, reacting 
from their sharp advance last week, fell away a trifle, while 
the deb. 5s moved up from 6114 to 62}4. Several of the 
pre Ler nea St. Paul oe ndvancee yoo" 

cago Burlington uincy jt. 4s, Pennsylvania : s 
and St. Louis & dasa inc. 6s, w. i., while alight 
declines include United Railroads of San Francisco 4s, St. 
Louis & San Francisco adj. 6s, w. i., and the Atchison 
Topeka & Santa Fe gen. 4s and adj. 4s. _ 

Anglo-French 5s, Dominion of Canada issues and Japanese 
Government 4}%s sterl. loan furnished the chief activity 
among government securities. Sales on a s-20-f basis, 
indicating, presumably, sales on a account, have de- 
creased, being $146,000, as against $163,500 a week ago. 

United States Bonds.—Sales of .Government bonds 
include $3,000 3s, coup., at 100; $1,000 3s, reg., at 9934; 
and $2,000 4s, reg., at 11014. For to-day’s prices o all the 
different issues and for week’s range see third page f : 

Railroad and Miscellaneous Stocks.—Events of the 
week, because of their uncertain trend, have caused a 
eeling of apprehension in stock market circles. Traders 
and investors, however, have begun to realize that war with 
Mexico, although ble and ve, would not be 


permanently unfavorable to the business interests of this 





country. Reaction from the sharp decline of values last week 
was noted, throughout the list. Among the railway shares, 
Atchison and Union Pacific were the only ones, from a list 
of over a dozen most active, to advance over a point, but 
fractional upward movements were the rule. 

Owing to an adverse decision handed down by the Circuit 
Court of Appeals, Corn Products common and preferred fell 
away from 18}¢ and 961% to 14% and 89, respectively. 
Crucible Steel, due probably to reported orders for munitions 
by the United States Government, advanced slightly during 
the early part of the week, falling away at the close, however, 
3% points to 7434, while U. S. Industrial Aleohol dropped 
from 14034 to 133%. Bethlehem Steel, of late always spec- 
tacular in its movements, advanced from 427% to 441%, 
while American Beet Sugar, Anaconda Copper, Butte & Su- 
perior and International Mercantile Marine pref. showed net 
advances for the week of 1, 214, 114 and 8 points, respectively. 
But Amer. Car & Foundry, Baldwin Locomotive and Amer- 
ican Zine Lead & Smelt. fell away from 1% to 6 points. 

For daily volume of business see page 52. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


STOCKS. | Sales 
Week ending June 30 | for 


| Week. 





Range for Week. 
Lowest. 


Range since Jan. 1. 








Highest. 


Par Shares) $ per share | $ per share 
Acme Tea temp ctfs. 100) 


| Lowest. Highest. 





$ per shareS per share 
400 52. June 29) 524%June 29) 52 Tune 52% June 
Preferred do -..100 100| 97%June 29; 97%%June 29) 97% June) 97% June 
Adams Express_..-- 100; 200137 June 26137K%June 26)132% Mar 15434 Jan 
Ajax Rubber... - 50, 500) 64% June 29 6414June 29) 64144 June) 64% June 
American Express_..100, 200123 June 26126 June 28/123 June/l40% Jan 

















Amer Teleg & Cable.1 100; 61 June 26) 61 June 26 61 June 69% Apr 
Am Writ Paper, pref.100, 800) 22 June 28 23!¢June 29) 11 = 2644 June 
Associated Oil_...-- 100; 700 67}%¢June 24) 6834June 26) 62 an| 77 Jan 
Batopilas Mining....20, 1,700) 1%June 27) 1%June 24) 1% June) 3% Jan 
Brown Shoe_.....-- 100, 200 54 June 26 54 June 28) 50}¢ Jan) 6034 May 
Preferred ........ 100 50) 984June 27| 9814 June 27) 9534 Janil02 May 
Brunswick Terminal_100| 400) 6%June 30) 74June 27; 634 June 14 Jan 
Canada Southern__.100 22) 584%June 26) 584%June 26) 57 Feb| 59 May 
Case (J I) pref_____- 100, + 100| 88%June 30| 88%June 30) 85 Febi 909 May 
Cluett-Peabody & Co100, 500, 72 June 27) 7344June 29) 68 Apr; 76 Jan 
Comput-Tab-Rec...100| 200 43%June 30) 45%June 29) 43% June 52% Jan 
Cons G, EL &P(Bal)100| 100114 June 26114 June 26)1084% Marll6% June 
Continental Insur_--_.25 200) 54 June 28) 55 June 28) 54 June 58 Mar 
Cuba Cane Sug-._no par13,800 5934June 29 603zJune 29, 5944 June| 6034 June 
Preferred ........ 100 2,600, 95 June 29) 95% June 29) 95 June) 95% June 
Deere & Co, pref....100, 300) 904,June 27; 90\4June 29) 89 May) 98% Feb 
Detroit Edison___-_- 100, 310136 June 27137 June 24/131 Mari41% Jan 
Detroit United-__-_-- 100| 400114%June 30115 June 26) 70 Janil1l6 June 
Elec Storage Battery.100| 200) 6144June 28) 62 June 28) 58 Apr 66 Jan 
Gulf States S ctfs_..100| 800) 7934June 27, 81 June 29) 71 May| 90% June 
lst pref ctfs___._- 100, 200 95 June 29|' 98 June 80| 87 Mayi101% June 
2d pref ctfs..._.. 100; 800) 86 June 27) 88%June 30| 71 May| 90% June 
Int Harvester Corp..100| 200 78 June 29| 79 June 26) 68% Mar 844% May 
Kayser(Julius) & Co.100, 525 97 June 30| 9844June 30) 80% Marzl00 June 
Kings Co El L & P_._100) 62,126 4June 29127 June 29)126}¢ June131 Feb 
Laclede Gas---.-_._-- 100i 42510444June 27105%June 27,1034 Marl07% Feb 
Mackay Companies_100, 200 82 June 29) 82 June 29) 78 Apr; 91 Feb 
ferved . cntiiuus 100| 300) 67%June 28) 68 June 26) 65% Jan! 68% June 
May Dept Stores...100' 800 60 June 26 62 June 30' 50% Jan 68%4 May 
Natl Cloak & Suit__.100) 1,000, 74 June 27| 76 June 26) 71 May} 814% Jan 
N Y Chic & St Louis.100, 100) 4044June 26 4034June 26) 33 Apr 45 Jan 
2d preferred.....- 100 100; 66 June 28' 6614 June 28) 50 Apr 67 June 
Norfolk Southern.--100, 100 23 June 26| 23 June 26,20 Apri 27 Jan 
Nor Ohio Trac & Lt.100, 100) 85 June 26 85 June 26) 70 Feb) 85 June 
Peoria & Eastern.-.-.1 100, 13 June 29 13 June 29) 8 Mar; 15% June 
Pitts Coal ctfs dep_.100| 2,000| 274<June 30, 29 June 30) 27% June 29 June 
Pittsb Steel pref....100| 300 95}¢June 27; 96 June 26) 9344 Feb\100%4 Jan 
St L & S Fr (old). -..100 100 5 June 28) 5 June 28) 1% Apr 6 Jan 
2d preferred -----.- 1 100, 6%June 28| 6%June 28) 2 Apr 8 Jan 
South Pac trust ctfs_-_-_- 54,1164June 28/1164 June 28/1153 Mar\l20% May 
Texas Co subs full paid. 1181 June 27189 June 30/181 June/l90 May 
Tobacco Prod pref. .1 100,100 June 26/10014 June 26/100 Jani109% Mar 
Tol St L & West_--.-1 500; 64June 30| 7 June 30) 5 Apr; 7% June 
U S Express_-_-..---- 200 30}4June 28) 30\4June 28)/ 30144 June) 4934 Apr 
U 8 Realty & Impt-_-1 600| 25 June 27; 28 June 24) 25 June 49 Feb 
- U S Reduc & Refin-__1 200, 1%June 24, 1June 28; 1 June 3% Jan 
Preferred -...--.- 1 100, 1 June 29} 1 June 29) 1 Jan; 4 Jan 
Virginia Iron, C &C.1 100 49 June 28 49 June 28) 48 Apr 624% Jan . 
Wells, Fargo Express 1 800126 June 27/128 June 29/1234 May/\135 Jan 











Outside Securities.—Sales of securities on the Broad 
Street ‘“‘ecurb’’ have mereased slightly, while advances and 
declines have been about evenly distributed. Ajax Rubber 
fluctuated between 63 and 651%, while Atlantic Gulf & West 
Indies SS. com. and pref. advanced steadily throughout the 
week from 64 and 57 to 684 and 60, the former closing, how- 
ever, at 6614. Chevrolet Motors, continuing the irregular- 
ity noted last week, moved up a point to 220, fell to 210, 
advanced again to 220, closing at 217. Cuba Cane Sugar 
com. and pref. pushed up from 5534 and 941 to 60 and 95%, 
respectively, having been quoted on the regular Exchange 
for the past two days. Curtiss Aeroplane moved between 
42 and 48, while Driggs-Seab advanced from 128 to 130, 
closing at the former figure. aston, Williams & Wigmore 
covered a range of 614 points, while Midvale Steel and Motor 
Products showed slight net gains for the week. The high, 
low and last figures for Stutz Motor Car, White Motors and 
United Motors were 60—53%;4—60; 58—543,—5134; and 
68 4—62 4— 66. 

As has been the case for some time past, Standard Oil 
securities were dull. Ohio Oil fluctuated between 222 and 
226, Illinois Pipe Line between 155 and 160, while Prairie 
Pipe Line, the most irregular, moved up from 218 to 221, 
declined to 210 and closed at that figure. The other oil 
issues were fairly active. Alberta Pet fell from 53 to 50, 
advanced to 55 and closed at that price. Cosden & Co. and 
Cosden Oil & Gas com. and pref. moved within narrow limits, 
but Midwest Oil jumped up from 44 to 49, closing at 47, 
while Midwest Refining fluctuated between 67 and 68/4: 
the final quotation being at 684%. Among the bonds 
in at the “curb” were $315,000 Chesa & Ohio 5s at 94 
to 9454; $245,000 at 109 to 11014; 6,000 Midvale Steel 
5s at 9514 to 9614; $186,000 Russian Govt. 6}4s at 1004 to 
1004, and $1,050,000 International Mercantile Marine 6s 
eh, iy” Os or 6 to 103%. A wag agg record of “‘curb’’ 
transactions be found on page 52, — 
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PER SHARE 
PR hg In. 1 Range for Precioes 
STOCKS te of 100-share lots Year 1916 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. NEW YORK STOCK | Om baste a 
EXCHANGE Highest Highesi 
Saturday Monday Wednesday | Thursday | a Lowest 
Koc never ten Ba aves bs = Ratlroads Par| $ per share | $ per ee ire — 
4 2 
, er share | $ per share | $ per share hT a & Santa Fe..100| 10014 Apr 22) 1081, Jan 621. Nov 
4.03% 104%| 103%2 104 | 103% 104%| 104 1044s] 104% 105° | 109" 105%] 9,700 a. 100| 98% Jan 4) 102, Feb 24 a" ues 
0 Fee) 0s 101 101 | 100% 101 | 299 99g Atlantle Coast Line RR---100) 106ts pM BS ia cog 96 Dee 
115, |*110%4 “NRT 88%| B8I, BOl4 BB% BON -- oe ao Sa hay 4] 80. Sem 18 79% Nov 
8714 88% 8 4) 95% dae 74 RE Re eee 93 Apr 
76% 76m Tote 7612 7612 7684 = ons oni Brooklyn "Rapid t Transit...100 aun — Bb — 194 Nov 
*84% S85l2 a) oa Pacific. _....... 325 Jan 
A) oy 30m, 174% 175 175 17612 17612| 176 179 Central of New yale 290 Jan 3 $310, mars 64% Nov 
#290 330 |*290 - 330 *290 330 |*290 330 |*290 330 Chesapeake & Ohio... _-_- ean sa tee 8 1713 Nov 
62 | 59% 613 60's 61%) 61% 62 | 62 63 Chicago Great Western-.-100| 11% Apr 24) 15%Jan 3 ails Nov 
14 1233 12% 33% 134g) 121g 13g) 12% Tatg) | 1,900" evel... ....... 33 Apr ae santicen 3 1011g Dec 
Obie] 3544 38te 96 on%| 97° 97%] 07% Bt, SOOO pret rae see agile Mard0| 136teJan 8 135 Dee 
a! 490te Smeal aaaetsael sant BO O80lcus...-u.-. ov 
120%|#129 13014 13014) 13015 1301g| 13014 130% Chicago & ie Norihiwestera=100 idee Mares) ee see at $180 Nov 
130 | 12812 12812 *12712 12913 *173°176 | 100|Do_ pref....-.-....-- 2| 2419 June21 38% Apr 
175 176 |*173 176 ..-100| 1512 Apr 2 2 
Roe eB GP acu" at Sh Cent Och) RAE i) ah ara late” Ay A 
$117 125 (8117 125 [9117 125 | -..... (Oi ot Deus Minn & Om... 1 ro 
ua | “Tt "53 ("T8133 [Bhan] ~ agolorey om Cale a 6 Laia--100| "93 Ape 22) “ane & se 
SL 5S | (88 SS |) Bia SS} 4200/1 ea Laue 
85 | 82s $1 81 | slitz 82 | *811g 84t2 Coloraae a Soutbera---—-100) 24% Apr 24] 36t2 Junel3 80 Nov 
3212 33 2 4 Nov 
pg Ps S7iz S7ts| 59° 59 | *58I2 60 Ait sae 1sate soy 
55 | 260 1501, 150%, 153 |*134 136 | ~~~i00|Delaware & Hudson_----- 237. June 9\|i pA sd 
"ait 283 |*2ar 2 Be ae ne parents ae Bes 
3 *1 Nov 
Olg 30!2 “20% = A 361 3614 365, Sor Jan 3 0% Nov 
35% 36 | 34% + tal. oo * ja igJan 3 5Alg 
11g 51%) 51 51 51 5184 - = 2 Me B son v1 128% Nov 
44 | salle 199 12012] 12014 120% ‘Jan 3 54 
120° 220%) 110!¢ aoe be 5 | 34% 361 10913 Jan 3 113 Apr 
34% 347g} 3353 53% 34g : 1. 105% ‘ 3 251g Nov 
104 *1041, 108 106 | 10514 = 21lg Jan ; 82. Nov 
171 161 733 1712 al ona cel. en ee 71 Feb 15) 771,Jan 351) Nov 
os 4 Pty 735g 74l4 75 | *741g 75le uthern....100| 23's Apr 28| 324Jan 4 65t; Nov 
26 | 247% 25° 2 26%) 26 26 nee 77490] 584 Apr 20| 64% Jan 3 5% Nov 
61%| $61. oo 6 Bo. |. tee tee Lake Erie & Westera_---"100| 10 a pee Alle Dee 
ia” 421 42° 4215 45 | 431g 4313) 1,100) 20 Fret.....-.-.-.-- ‘i 741gJan 31| 85 May3l TT 
78 | 761s 77 77% 79 | 78% 792 o772i277277750| 20 Jan 31| 4112 Junel2 sakes seen 
37 | 34% 36 3512 351 Se ihe Louisville & “Nashiviie---7i 100| 121's Mar 1| 13512 June13 132 Dee 
cite 134 [ust 188 bees [oeeiee fier ee | Se io] 128" apa 18 dan 2 aos 
“1m, 2, |°928,, 120 fg * 5 | 4% Ble Minneapolis & Bt Louia=--100 45 ‘banra7| sonssen ‘ 42, Feb 
*14. «18 171g] *14 oe een eo resoon- 116% Apr 24| 129 June 
1262] bts 135 “128 TBsuelol98 "18/133" 13m] 2°) Be pet o = 2ecas- ton) 135 Jan 48) 97, Jan ds ib Ab 
* 1381 2/*133_ 13812] --.--|| DO  pref--...-.-.-... pr 
13812 13 ae 2 47s, 4% «4% Missouri Kansas & = 10 Apr 3| 16Jan 4 40 Apr 
1213| #1213 “12%, 13 Bee dee > catenin sear 8, he Mavis Tig Nov 
7,| ois ez 6ls én] 8% 7 oo eee te taal Ssindep-al| 94 Feb 1s 28ig Oct 
aoa n 61g 612 = 2 . 23 8 Po 23 Nat Rys of Mex, lst pref..100 Gla 94 Jan 12 0 a 
"ple “a7 OF 7%| *6lg 7%) _.....|_ Do 2d pref.........- 10014 Apr 22) 1111¢Jan 19 
104 | 102% 104% 108 105% "eal “ea ome NY NH Hardord.  -100| 57 Apr 26| ‘77%Jan 10 33 Abr 
61%| 605s G14 61% 2] Pe la N ¥ Ontario & Western...100 May 5| 31 Jan 3 123% Dee 
27°| 26lg 261g 277% 2812 oer faeet snort Norfolk & Western......-100| 114 Mar 1| 137% June 7 22% Dee 
131%4| 130% 131% 130% 1311g 4 a adjustment pret_.100| 84ie Feb 25| 891s May22 118% Deo 
88 | *86lz 88 toe atone 1131q| 11319 114 - -ayenetentaeen CB May 5| ‘somJen 4 611g Nov 
11312 112 11 4 “1 57%| 12,299|Pennsylvania...___------. 86. Nov 
S7'3| 57 a ssl ens” ase Pitta Cin Chie & St Louis_-i00, 78 Feb 17) 88, June 5 OS, June 
*__.. 97 97 |*---- 97 | -.----|| DO pref............. 751g Jan 31 M 855, 
10015 “94 9414 9612 9814 ams Feb 29 “ = 
44 °| #421 *421g 44 44 *4 is May 4 r 
4512) 45 ““ tml o17 St Louis & San Fran new (wi).| 15!2May18| 17% June28||________.|.---- --- 
i712 *17 Tig 173% 17%) *17 (17% (when iss)- 76" May 4| Z0% June 9 ~"3~ Nov 
56" le7777 oo<* cae 20"|*---- io th wont) ie 3 uses 451, Dee 
‘s cae Ce Do 100} 40 May 2 Nov 
4312] 4314 ‘S$ ie"| 167 io Seaboard Air Line=-------100] 14 Apr 23) 18% Jan 18 aon, Nov 
15 1 pr 
i ere ts 3812] 38lz 38l2 = Ey aeeeee 100| 9414 Apr 22| 104% Jan 4 104g Dee 
97%| 961 oe ee gon| San 2a Southern Raillway....-..- 100 Apr 24| 2414 May19 36 Nov 
2219} 21% 22 2214 22%s| 32% 34 Do o2oecoccd Apr 71 June 9 7 
69 | 65t2 6612 67 68 | 69 70 mapa semts Giz Feb 14| 13% June21 iT 
134} 12% 12% 12% 13 | 812% 13 Third Avenue GNew York). 100} 591gJan 31| 6812 June22 9 
6744| 651 66 6614 67 | *66 = 67 Tranait..100| 94 Mar24| 99 June ss 
97 || #9512 96% 96% seal ieee ase emai 120% Apr 22] 143% May23 wean ier 
13612) 135 135% 1365 2% 825g 8253) 900; Do _ pref............. a Pe 9 21%, Jan 4 271g 
= = "93, Ti 101g} 10ig 1014 United Railways amend wn 3 n23 Jan 3 7% oot 
19 | 1815 1814 20% oo ree ee ~------22-2-2100| 13% Mar 7| 17 Jan 3 oe ood 
13%| 131 13% 135 ton i Rl pref A_. 100| 41i3 Mar 1| 51% May22 mee 
4su| 467 47 4712 4812] 4812 4912 Do pref B do.-.-~~-~~7100| 25 Apr 22| 32igJan 15 321g non 
2714| 2615 = 20"; aon. aoe Western Maryland----7--100| 24% Feb 28 ave Mess? son Ont 
49 43 °42 48 , 48 | *43 48 wines yer “fe eee 2%3Jan 20) 514 May23 6% Nov 
5 | *4 412 5 1 | ade cay eee Ist preferred ..-—-- 104 Apr 27) 17 June3s om sad 
2 preferred.___.. un 
"| sais iss 7 dts] #40? 42 | 1'700\Wheconsin Central "--~7--100| 83 Apr 19 43% June 9 a Re 
40 39 414 4212 Industrial & Miscellaneous 15 Apr27| 21%, Apr 20 A aes Rie 
151g] 15 15 15 ie ania, BEE ° sp pencheeenons 32 June24) 43 Apr 28 “age =za- 
3414| #30 er cote! 38%; © 1om Gold Mines_------.10| 17g jonet ae 1313 Nov 
a| a ‘8. 8 8%] *8 12] 5,400/ Alaska Juneau phar ig o2i¢ june2s| 33% Marl4 491g Oct 
oat 231 221g 2353 25 231g 24 Do preferred v tc ee 72lg Apr 22 841g Mayl6 85% Dee 
81%| 7812 77% 7912 68 | 705° 68 | '200|Amer Agricultural Chem-2100| 63 "Apr 23| 72isJan 3 bing Nov 
67 | 64% 363 (68 eis s jo0| De oned = 96, Marg3| 100 June12 1011s No 
*97 «101 | *98 100 | *98 100 | __ 100) Do  pref............. 1% Feb 2 
one =. 8412 861s 8912] 87% 88%) 35,300 oe Beet Sugar... .. 1 2 Apr 24| 102 June22 95 re 
02 ‘| +98 ° *96 100 100 | *96 100 Amer Brake Sh & F ctf dep..| 100 Apr 11| 104 Junel7 109% Aug 
BE i | 168 186 180 |*168 186'| 2|- Do. pref etfs deposit. °-_| 168. Feb 24] 195% Jan a wien Ost 
+ 1 | poe Bl 94 BO0lAmerione Gan aan 1 7 
Tiel betes se «4 53%) | Sate S34} 14. 1300 American Can... .......- Fe eae BR oF nm 2 1131, Nov 
1 1091 2; sov; LO pret............. 
Sis as eM a ra acted ese Hy A 
14 1161 118 os sani Aumeetne ee eee we eeoooe 175% Jan 19 
Sian Ha") 143 eR WG MRT Gs MB llega Bea Biot 
*117 119 11 iat -y PH aka F-F4 Peete cab — id aegleaee Sted an 501g Apr 22) 571gJan 17 
a 118 a ue 537 Bas 54 A) on 900 Anertas Cotton Oil. .... a¢ i Dy 7 6 102 Maris 1024 Nov 
* 2) *99 9912) -..-.-| Do  pref............. ~— 
90. 100, | +09, 100 To son 10%] 10 10%, American Hide & Leather-100| 3% June 3; 12 Jan 18 Oct 
% 53 S| Gahe Seisl & Bool Ameriens ia, ole 11g Feb 1 
* 402 4 : 3. 28i2 +e rte American —— Loe yong is% yk oat toe 26 ad Oct 
2014/1912 im *) egaae 451 w-nee----2-2100| 3814 Mar 1| 53% Apr 25 50% Oot 
444 4512 46 om 2 Jan 11| 83% Marl4 4% 
 F + 6819] 65l2 67s 69 6814] 25,600) American Locomotive. .....100 60% 104 Apr 3 105 Nov 
102 | 10212 10212 10153 10153 10212 10113 103 so 100 SigJune 3} 10 Apr 7 131g Oct 
rd 6. %612 71p 74) 72 Fi Corp----- s8itqdan 14) 38 June30 oe 2 
354) 34lg 3512 s34l2 36 a a Gmelters Sas pref B.100| 85 Apr 20| 88 May25 at 
85 ‘| $834 834 e+ $27 293 Ste pret Ser A stampe 92 Jan 3 iSazenele 108% 04 
oon oon He 90!s 12288 38 on = 39,270| Amer —_s & Refining .100 100% Ape 23 11453 Feb : i. nid 
Se ee ith ete 282) 2,560) De pret... trate ic 23| 14912 June 
sig" 145 |si49 1 Sie tases. 248 eae spat Aa) 10a Mada 118 0" Hie or 
110 |*103 7% 49%) 2,100| Amer Steel Foundry... ... 44 Apr 2 a 
* 48 | 4812 49 | 48% 49% 1 an 8 119% Nov 
110 e100 at “HS Hi |oitg” 10"|otte ing] 3] Bethpage Maing“) 08 118 Atay Lge Bee 
119 | 11712 11712 118 130 13044|71281¢ 12812 2 & Teleg..100| 126% 1} 1311s June = 
130% 13012| 130 107) aoe “leadsts 208 "| 400%, 200% --+----100| 188 ones 111 Nov 
20212 2031, 204 1 2 1o|*106 1061 pref , ile EE ati 100 10514 Apr 24 1081g Feb 8 
10612}*106  10612/*1 2 Marl4 
“he ae i+ 44% 45 °| 45% 4519 Abia 40% Am Woolen of Mass_<--- So ae i ies 984 Nov 
96%) 97 =. : 38% 40%9| 22 800| Amer Zine Lead & 8 .-.-- 38% June30| 97% Apr 10 71g 
4212 4314) 4012 BO% 41%) 2012 41%) 38% i] S056 De orden 64 June22| 7112 Junelé | atenle oe mo 
G5'2 66%| 65 ae > + i + PA + Ri 50|_77 Apr 22! 02% Feb 14 91% Nov 
. bal Soo oii 
= zr m:n wal cales on i day. ¢ Ex-rights, § Lees than 100 shares. a Ex-iiv. and rights. 6 New stock. 
Bi KL 


@ Par $25 per sbare. 6 First installment 
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ARE. 
Range for Preetows 
SHARE Year 1915 
Range since Jan. jut |_Hughest 
KS — Se. Htohest are | Seer. 
— STOCK Lowest Aare +36 Mat itt rom 
YO GE $ pers 3 Mar Oc 
site ets ST remanie 853 Jan 92 7 Oe 
tgs vg 30) 11 May24 46% Jan 184 
CENT. the . Par June 110 14 1 Jan 94% Oct 
NOT PER y | Week ey aba ei ban in ¢ 70l2 Dee j= Se one 
PER SHARE, ff Bs Baldwin. Locomodive.-- 100| 416 Jan 24 "37, Jan || Sets Suly| 38% Deo 
'E S— Thureda June Baldwin 1 apes 130 e19 14 Mar 8 ly; 81 Nov 
PRIC. 28 | ‘une 29 e 0) o mm, Seed —-=----- 100 70 Jun 22) 105 an 3 30 Ju 61 v 
SALB Wednes J shar 52,500)""D ae Peetennes 100 June i + Feb 01g No 
Low y ne 28 e | $ per 7734 ge( A Saamenaonse 65 ne27 Jan 325g 11 . 
AND Tuesda Ju shar 74 eo. Be rh nagar .-10 15 Ju 9} 80%, une29 Jan ae o= 
a1GH June 27 e is Fel, 80 > aa | Lae sree Broviean. i ggg gt yey Bete | cede oc: Bo Nov 
har 7612 12|*10 42 ay B or vte. 40 22 a 2633 we 
26 $ per s He + *420 4 aS Supert ssounehieine + 9 Apr i317June 6 ~ 28% Dee yh 
Fume 28 nare 534 #10415 Il 140 ~--| Butte - ‘vesrepnonnahcr 4 n 3 1 Jun 6|| 2 an 
24 | 2 per 8. 8g! 7 10512 7 44 *130 5 | san “te asragentins 100 087% Ja 24) 13 32% J 66is Oct 
Sune 24 hare $ 3, 79 *103 2 43 140 8 7 37, 100 Cali _ hn aap 100) 1 1g Apr 25%, Jan 19 Jan 
par share 76 10512 0 44 *130 5 | *6 69 300|*"Do per sonoma 8812 ne 8 Feb 21% 15013 Oct 
hare | $ a. suetleae” BR Re *68 7! 6654 15% Baan siete 100 2014 Ju 23) 60 Jan 4 113% Jan 127 
$ per s 8llz, 7 7, 10512 30 44 *130 a 73 15% ze Cen pref... wealmmane 25 75g June 53 8 lg Jan 1091g Dee 
8012 1g! #997, 2 \*4 140 5 67al 68 16 41 5,800 Do ~~ pedir esiemmt 6| 4 pr 22 Jan 5i| 40 Jan Oct 
10519! 5 44 #130 Be pe 674 151s 4034 7,| 2 Slle Goppetan nnn --=-3 381g A 1) 144% May2. 881g 211g Dec 
*103 4412° 43 1364 *68 7 34 66 1612 42 56i2g 56 500 + ~"iggnenene 100 lg Mar 10412 11 Jan 
44212 bry *130 75 lg 67% 16 45 | 40 57 112 113 5,400) nite ag pg il 100 1308 Jan 31 112 pm ag t 8 Jan oon Sep 
Ss =e oe (688 #4112 1 BE cpt of 11t4 1111g 8.700 | Chino lo Fuel & N *-i hae 1 orcen tall es May liz Sep 
*68 14] 66 1733 44 561g te! 111 12/1 7 21 8,300! Solorad pda gos 106 ‘une26 11 Jan 6|| 18 ay| 1 Dec 
6914 3g 44 3g 11212 1012 1 207 97 lida’ cos -100 1312 J 6| 10 Marl 84 M 177 
6614 18 | 17 4434 5% 56 11212 814| 1 2034 49%, 4 21,950! conso hanes 100 June2 9912 16 Jan 0 Sep 
1733 4312 Meith stm 0814 108! 2034 | 5034 lp 42 3,600 000|Continen a= n= n= --- 85 an 12 912 June 38 il Oct 
45 5 *110 11s} 1 211g 953 Alle By pref Refining -100 52% J 1} 11912 Mar28 3 Mar 501g 
53% 54%! 53 10 | 1072 11 O° 49m 411 42% 3412 13 2,000 earn eee 100 oo reas i FE «ped 30% Dec 
53% 5 107. 110 | 10 207 49 Allg 3512] 1 101 iat Corn ye 10814 5 0 June 5lg June 
114 7 1 2033 9 4233 34 1 100 214) _. of A -100 52 Jan 1} ll r 29 16 June 60 
*1103, 11%4; 10 Zi, 481g 4 1 41 3334) *1 9914 *108 11 45,900 le Peteci | REE 100} 1 Feb 541g Ap 8 t Mar June 
lll i 20% 493g 395g 4214 13314 1 99 112 14 145g 8,520 B0|ruetb pref._.... Sugar---100 aan 31 291g Feb 7 8 Mar; 65 Oct 
21 1g} 481g 4019 13312 96 *108 1453 8912 4,000 meagre pains. 411g b 23 Jan 20 360 Nov 
4912 1 | 139 1124 4\4 8853 61212 Ameri nwioe 100 Fe 35 7 5 Jan 1161, 

40% 411s] 3018 13412 T2108 so 7412 7 700 caban- ich Gass. sal Sah aur 28 ee aetall te Marl tgoin Oct 
4034 13314 lg 5 11214, 14lg 1 90 7812 1g 1157 200"Do oe 147 r 24 Mar 106 ar| 185 Deo 
1345 6 96 *10612 47, 90 5le *11419 5 ee 100 51g Ap 350 27 M 558 
1345 9 14 Ig 1 891g 7 115 23 ~ =an| Distillers " Roam 3 5 Jan 138 ‘an Deo 

100 Ig 1 — hn a 00 i Mining & Sanek “f00l$265 Jaa 5) Svein den 37 I a t 
*96 12 Ne + 16 88 8 74 141g! 1 230 *100 1 10,7 Dome a ee 100) §2 Jan 1781¢ Ja 5 Jan Oc 
#10612 1 19\4| 1312 88 3 773! 11412 1 5 | 226 110 44 4453 700 Federal een ashram 100/§113 Apr 22 June 2\| 9053 Jan oa Oct 
18% 85 78%4| 73 11412 20 23 *100 47 lg 27 “s--|" 9 grea ameee! 159 24 Le F May 2413 114 June 
96 34 1141, 0 |*2 1, 110 44 *261g 18 -- 00 ep coma 100 Apr 4) 1201 10 5 Jan 91 
96 7833\ 7 lp 11412 20 24 *100%4 4312 26 *15 2 3 p> ap pana: 100) 405 Feb 80 Apr 16|} 9 Apr Dec 
BA IB * 235 |*2 110 oo Sa Ss 18 40 375 ~~ age MBE ee a Mar 7914 coe Gee 
11412 25 2 #100 45 2614 *15 *37 00 = 100 67% Jan 4) 116% b 10 37 Oct 471, d 
§114ie a5. Gane “aus 43 a Be * 902 |y300 200 | 75 Gene ap reap eeaaReD 100 yomt 1 Bae gg ~ 9 Jan 29%, No 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1909 the Brchange method of quoting bonds war changed, and prices are now all—“‘ard interest’ —except for income and defaulted donde. 
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Canal Improvement és_..1960)3 - 3) 777- 105 ber oe pees i? ior on RR eR ge . rroad = nN} 93% Sale 941g) 20)| 933, 955s 
Canal Improvement 4348.1964|3 - J 777 |10714 Feb °16|-.--|l106te 10714 Stamped 4a........... 1987|M- N| ---- 9412) 93% (93%) 4 96 
Canal Improvement 4%s8.1965|J - J iii, i125 115" June’16 sty hte 112%. 15 General 6s stamped. _.... 1987|M-N| ---- 114%3\11414 11414 6 \1141g 11634 
Highway Improv’t 6}¢8..1963|M- 8 104 2 109 |109% May’16 petites 107 10934 Siaking fund 6s ~Y879-1929 A-O ER: aieaes 112lg Jan "16)--~-||1121g 11212 
Highway Improv't 4148__1965|M- 8 #845, 843, June’ 16 PAR 84%, 88% ~~" 1879-1929|A-@0| 110. -..-|10912g Apr °16|----||10912 10912 
Virginia funded debt 3-4---1091)3 - 3) “crs -s5-| creer | ail Sone BBISI| @inkine fund Be. 72~~1ev>-1pa0l A | 104% --~-|104% June’16|----l|19486 104% 
mincar | irene. Otfa_..|-- -- ° 4 2 i Sgr 1879-1929|A- © 103% ion, — yma tp ---- = =, 
ce ye geo a ee a Rae a Se eee Bemee OS  R SENNT ee, o > gpa 2 ed 2|1031g June’ 16) ---- 2 
Saeed ar a 4B89: 3) Sb ct GRE $98 anh BB Bal] RSet ono A 8) Ta ose aat epee oo 
ele eanne tied 1005) A- Ol oe eae | okt Sti gil Sita Bote] Making fund Geb 6o......1883/08- 8) 165 103%| 104i June 16|----lllgay 108% 
Adjustment gold és_____ b1996| Nov 85%e 8612 Jan 16 ----|| 841g 8612 Fram Elk & Mo V Ist 68._1983|)A-@| 12058 -.__/121 June’l16|----|\121 121 
Registered --........ 995 | Bowl “sa” 85 | Sate 84% 10 84ig 884 || ManGBA&N W ist 338.1941|9.- J) 80 ----| 9012 Sep ‘09|----))____ ..-. 
tamped --......-..- 31905 104% Sale |104 10434) 229||1003, 10713 || Milw & 8 L ist gu 3348___1941|3 - J sete comeseiron*Hetee sone 
Conv gold ég_--_--_____ 55)3 - DY! 0435 Sale |103%  1048| 161\l1¢3 107% || NLS & West ist g Ge... 1921|M- B| 108%s 109 | 108 May'i6|----||i08 i 
Conv és issue of 1910 ---- 1960 ee * 1011|1011¢ June'16|----|lzar* 101% Ext & imp s f gold 5s__.1929|F “4 ai Tig7 [20m May’ 16|----||106% 10712 
Mt Seon eceunaeceocn > ae 4 ee » o 8 Dec e22°l] sceee Seca 
Bast Okia Div ist g és_---1028|M-8| $4'2 ~=--| 9012 June'16)----|/ 96 961 patente it ek ne “kaeald. 3} 11 11212 Feb °16|----||7i21 11213 
Rocky Mtn Div Ist 4s __.1965|J - J * Soul OL. sine "16 eee | ae ~ 1 Mil Spar & N W lst gu 43.1947|M- 8 Date “93ig| 91% June’16|---- 
Trans Con Short : Ist 48. 1958 Jj-3 “97 97% 97 "17 97 99 Northw Union let 78 g “1917 M- 8 mew 1073, May’ 14) -2--//_. . ene 
Oal-Aris Ist & ref 6340 ''A"1062/M- 8) 01, 104 M ne 103% 1041 St L Peo & N W Ist gu 58.1948\3 - 3| -~-- 107 (105% 107 | 12/105% 109 
& Fe Pres & Ph ist g 58...1942 M-& 91 . Sale 3 art ~"34 o s Winona & St P ist ext 7821916|J -D co-- 1021, Dee *15)----||__.. ---. 
4ti Coast L Ist gold és_...31952|M- 8 oul & oe ous 4|| 9012 9233 || Olieago Rock Ie] & Pac 68 -1917 J - g| 10112 101%4)10112 += 101 le 3)|1011g 1027 
Gen unified digs __...._. 964/3=D\ 5567 107% e oeel 1 2 107% ~71917\3 - 3} 100% 10212/10112 May’16)----||1011g 102 
Ala Mid Lat gu gold 5s---_1928|M- WN) 100, 107%)106% | 106% O64 Php ~~ pee 9 tata 1oss|s - 3| 84/2 84%| Saip 85 | 15| gay 87 
srune & W let au g0l6 Gn. 1908|3 * J) 1208 -o-"| Sot gl tt eee eee enon 1988\3 - 3) 83 8312) 83 June’l6|----|| 83 844 
Oharles & Sav Ist gold 7s.1936|3 - J 8555 Salo” . Me 555 "ill "Be “B7is gold 4s....... 1934\A-O| 74s Sale 1s 751g} 300)| 63% 751g 
L & N coll gold és <a c0e 1962 M-N 119 119! 1 97, J 16 854 122° 20-year debenture ° aabagiai 932 3 - J 6212 Sale 61 627, 8 375 Allg 6314 
Gay i & W Ist gold 6s---.1934|A- 0) 119 eee eas eee Coil trust Series P 4s.” ~ 1918\M-N| 9 9712] 953, June’l6)----|| 95 95% 
1st gold 5e_--.......... 1934) - S| 991s 100 "| 991 Feb *16|--.-||"O0i “Odi || BI Ark& Louls let 4i4s__1934|m- 8| 60 Sale| 58% 60 54 Gdig 
S11 Sp Oca & G gu g 4a... _1918|3 - 5 92% Sale | 92% 92% 69\| gait 937 Bur C R & N—Ist g 68...1934,A-O|} 98 99%) 993, June’16|----|| 97% 100 
wale celneen or 3268-----1925)9 = 3) oe nee | 92 sune'i6|----l| pais gael] ORILF& N W leven oe.._1921 Se  fpecectenie 100% Mar’l4)----||_... -... 
oe ewww wwe ft =D) -W-— w«<-+ eres eowewe| "|| cee oowe 
lst 50-year gold 48_---"a1948|A-O| 90% Sale | OOlz | 91 O22] Ghoc Okla & Genny Geousiols = 3| 90% ~~--| "90m Ape *16|----|| Oa% “00% 
s0-yr conv 434a.7-~~-7~ i9g3|—---| ,05% Sale | Ofte 05% a Sie), Conael ound $a_---_--- 1068 /08- 8 ~ai~ “Gg"| o0° Semele. ta a 
& gen 5aSeries A_-1995|J - D| 10012 Sale |100% | 100% 101M) erate EO one be craie a S74 68 | 68 Junel6l---- 71 
Pitts Juno 1st gold 6s. _._-1922|J - 3) ---~ ---- a Ju id ae G3 || Oblo Bt P M & O con 6s__--1930] 8 -D| 11712 110 |118% June’16)---- 117% 118% 
E dune & M Div lst g 3}s01925|M-M) 20% -=7-| hs ney 90 Cons 6s reduced to 3348..1930 3 -D 87% Feb '17|---- 87% 
South DiI toe cae ea seatla 3] 9012 90%| 9012 908 9212 || Debenture 5s --1930) 5-2] Outs Ldit|101% June'16\----llkoits 108 
Come Obie Be end 8 348-1935|2 - 3] root --.. |100° Apr 13 * || Onst P& Minn ist g6s_-1018/M-N) 117!2 .-.-|11712 May'16|----||1171g 118% 
Cent Ohio R Istcog 4}48__1930|M- & 107% ig ae 1071 — 16 10712 107% North Wisconsin ist 6s ~~ 1930 3-7 $3756 noon 12953 May’09)----|)___. -... 
fen RE F-A| 100% 102 |101* June'l6)----|101" 101 || Bt P & 8 Clty lst g Os. --1919|A -O Lotte sonse| 20st Sune’16)----/1104 105% 
-- 3 , 8 2) enn -annwe wenn ee one 
pay nk a Ee 1 + le a | A | Fo phere ah + a Dt ar ly | | ae 
id Se. --.. 08718 Oo) loots 77111314 Bee "Isle Ohio & West Ind gen g Gs_.¢1932|Q-M)| 105 106%|106 106 | 1/106 10712 
Pitts Clev & Tol lst g 6s.__1922|4 - © 9 + ome ee Fe '16|.---|| 01s “99te Consol 50-year 48 1952\3 - 3| 764Sale | 7614 7612} 14/76 81 
tte & West let @ ée_--_. TSB) ee rrr] 1) dames eel] et || om HD 20 gold 4940.--221987|2 - 3 87 -=5-| 86's Jam “26)----|| 80g 862 
Selina Fy ee eet # 4348-1943 ; y+ en Set eee Ob SUR 19) <r ames ane Ist & refunding 4s_.____- 1959|3 - 3 c+ J 80 PaasiToe pores ome 
7 Bip ae . eg en eae 2aee TE ae. ae Ee nomen ae anno}, Sits SNe 18l---1.. 5. ecco 
Butlalo H & P gen g be-----1087/M- 8| 108% 109%|10044 June’ 16|---- |id7i9 TB Ay s groeopaeeene 7 B 25 July’15|----||---> 2222 
Consol 4}$¢............. 1957|M-N ‘20 3 2) ym aioe ¥ 925g O Find & Ft W ist gu 48 g- 1923|M-N 88 Mar’ll)----))_... .... 
All & West Ist g Ome ae “© 107 ase 1031, Feb 16 ee A+ 103g Cin I & W ist gu g 48____1953|3 - J 65 July’14)----||_... .--- 
Olear & Mah lat gu g 5e-.1943 10712 108” |107%4 May’16|----||1075, 1081 Day & Mich Ist cons 4348. 1931|3 - J 94% Deo °14)----||_... --=. 
Boch & Pitts 1st gold eee J - B| 1095 110 '1101 Apr *16|----\l107% 110% || Ind Dee & W iste be. 71035|3 | ---~ --=- BONE a A pet Seat 
ctu wo «blots . ee ieee 4 ° ose sane 2 Bl escall cua eove 
Sou cons gu 4 Gs_--1962 a 8 ee 1oa% Ape 14 102ta 1086 cuove Cin G ast Lon 4a. 19083 -D 7 tl oe Oo ce SS 
eee a epcimen mene : Ta o0 nee 14... Hee eer met: - J 2 2 2 2 4 
Oontral of Ga tat goed oy agai <-a| 107% 107%|107% June'i6l--2zllueg 108° || Gen Se series BS 7277-77 1993|3-D| 9912 101%2|100%4 June’16|----|| 9914 1005s 
MDOmSO! God oe enn ogee NM] 100% 101 “| 100% June'i6l---2| ton” doe. || Galo Div let gold 4a----1930|3 = 3| 85% Sale | 85% 85% 82, 87 
Consol gold Ge-——.-.- - oe Dl 8dte Meals May'i6\.2-2| oe 8412 || Cin W & M Div ist g 40..1991|3 - 3| 75 7612) 77 June’l6|-..-|| 75% 772 
my ll Rar TOES i Bt padi aA | St L Div let coll trg 4e...1990|M-N) 8012 88 | 8012 80lz} 1) 79 Béla 
Mao & Nor Div let g 6-.1946|5 - 2| 103 ----|101% May’16)----|/101% 1 %4 Registered eirccaye > Ge 82l4 Mar’l4)-...||__.. --.. 
Mobile Div tat g'5a°---.Jo40]3.- 3| 10342 -2--|loz'4 Jan “16|----||i0atq i0ate || Sora Col Div ist wdas-._10s0|M- 3| 84 ~2--| 86l2 June'l6|----||"@5” “Béla 
ote Div is 6 S8___-. 1937\M-N| 94° 05%) 95° June'l6l---.|'9a* 97" l] WW Val Div ist g¢ 4e--~~1940|0 - 3| 80 84% Jan '16|----|| 34% 8434 
Cmte i amine be eT. 2 6%4|116% 116% ilaJ6 118% || OLStL & C consol 6s.._1920/M-N| 105!s 105%|105  June’16|-——- 1 
Cant of NJ gen 1 gold 5s... 1987 1 - 3| ites 116% 11655] 1ltde%q 11714 ist gold 4s 7-221936| Q-F | $24 94 | Oils Fob '16)-...|| 91ie O16 
egistered -......-.. . aoe wae -<--| 881g May’l5|----||.... --.- 
4m Dock & Imp gu 5s8...1921|J - 5 a Sale i Pe Lay 3/1031 103% Cin § & Cl con ist g 5s. 1923 r; 102 ..--|1021g Mar’16)--.- 10212 
sae Rnd Bey G08 8S 8 eee tanner rt tiecen ee OCC & I gen con g 6s. _.1934|3 - 3| 116% ~~. -|1161g June’16|-.__ 116is 116% 
Cent Vernet in ee rs oP 80ig “82 | B0le  80lg) 4 “80” ‘s Ind B & W Ist pref. 4s... 1940|A - ee es 94 = July’08)----|}.-.- --=- 
neon & O fund & imps Ge.-1990) 2-3) ice 105 (19s tne | illaate Aeote tL eS, Uae Dre Se---61988| QF | “55 ~53 “70% June’i6|--_-||"63" “77 
ist consol gold 5s....... Sea a a oete Otel teas Jue 16 1+ Doane on B--~ 195901 Apr | .36% 38 38 | 18 23 38 
aenctintered ----~----n- al 0° 90° 91 | 490 93% || Cleve Short L let qu 434677.1961|A- | 100% 10012 10015 100i_| 21|| 99% 101% 
-—  adappuniaenaes Ree al occ ones 9012 Feb ‘16|----|| 901g 91 || Gol Midland 1st gaa, 77 1047|9 = 2 BS nth Sr. 
Bis Bante 1a seen 19d -D| 80" 80 | B34 May il-.--|| B34 88. [Colorado & Sou ike Caen iz0|R~ | 8% Sale| 91 91%) 15] 90 O84 
Goal Rive Wy aka aan send wD 84 | 83° Mari6|----|| 83° S44] Refund & lxt 4340..----1985|M-N| 83% Sale | 8384 | 21 Bae bus 
hese ° Fated Meal tl ae ae CE See eer Bee eenee = une’16)...- 
Graig Valley Lat g 5s sahaigen o40}3 - 4 Pe | Ee ee eo =| Soe Oe al oe nivein oan wea Mees tat Tete, wee, aes 
B & A Div lst con ¢ 4a2771980|3 - J| 8512 87lg) 8612 May’l6|----|| 84i2 “88 || Cuba RR Ist 50 yr 58g_.-.1952|J J3| ---- 94 Feb 'l6/--.-\| 94 94 
Greenbrier Ip lat aaa aa: eeelha- | “G7 1.00" Ape *ldlccecl| ne Morris & Ea lst ga 8348.-2000|3 -B| 86% 87%2| 87 June’16|_._. pt 
ahd 1st gu g 4¢.1940)M- N retin gan ve eee aoe NN Y Lack & W Ist 68.__-1921|3 - J} 108% --.- be 108 10913 
n& Alton RR ref pbs ipe|a 6] "80% 22 80" June'l6l....|| 67” “60 Construction 58.......1923|F - A| 10312 -._-|103% Mar’16|....||103% 1 
ons ea a e:% 461g 4953) 49% 49% al! 43 Term & Improve 4s....1923|M-N| 9812 9912) 98% June’l6)..--/| 98 9 
Obie B & Q Den ae 922\F -A 9% 99% 99%) 2|| 99 100 Warren Ist ref gu g 344s.-2000|F - A| 86 -..-|1021g Feb '03|...-/|..-. -~. oP 
Tilinols Div 8348. ae ‘ dig 85 851g} 9) 84 Del & Hud ist Pa Div 7s...1917|M- $| 103 -~--|104%3 Apr °16)__-.||104% 1041, 
8.........1949|\J - 3) S4ig 84lg 2 5 lg ud Ist Pa --"1017|M- $ _=  2-=|1041g Feb °16|_---||1041g 10419 
tiinols Div 4s...........1949|3 - 3) 96 le | 96 9638 D412 96% stered ..........- we apaugmiaipiace 1100 June’16|----||100 10012 
Registered............ 940'J - 3) ~.-.- ----| 9712 Dec "15|----||.... .... 10-yr conv deb 4s_.-...-- 1916/3 -D} ---- OO ae 
* No price Friday ; latest this week. 4 Due April. «Due May. g DueJune. fh Due July, & Due Aug. 0 Due Oct. p Due Nov. ¢@ Due Dec, # Op . 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ending June 30. 


Del & Hud (Cont) 
lst ry: pauip g 4}4e 











\Bia sk 
1922/5 - 3} 101% 1015s 
94 } 


1935 A - oO 106 Sale 
Alb & Sus conv 3345 
Rens & Saratoga ist 78_ ~7 1921) 

Denv & R Gr ist con g 48... 1936) 
Consol gold 4s 
Improvement gold 6s....1928)\3 “DI 
lst & refunding 5s 5| | 
Rie Gr Junc Ist gu g 58__1939|J - D| 
~ Gr So Ist gold 4s 


uaranteed 
Ric Gr ¥ West ist g 4s 
Mtge & col trust 4s A__1949/ A - : 


- 7! 111g -—-- 





& Nor gen 5s_.1941 J- - J 
Iron Range Ist ot cccinarla 


as 








old 49-1028, s| 
Erie ist con g 4s prior.._.1996|3 - J) 
Registered 


19 
st consol gen lien g 45__-1996\3 -J 
Registered 1996) 








7a =-1916 4 -D| 


a i2ing 123% 


gu g 58__-_1942|3 -D) 
gu g 68_.._1926 3 - J 
Oa.---1921|3 - 3) 


mt gold Gs_---1925) A 
ranch ist g 58___ 1930) 
Ist 4349. 1959\3 3 
Co Ist g 4}48._1941 3 - 

st g 4e__.__1923|J 





aI 
Gutnuh peut 
Te te ta ts Be ta I te a te ss te 


= 














Soeeecme 
See eecccctoeeene 


be be OZ Zw ZOO MMOS ey te PO te ete 





68.8: 8.866 6.4.0-4 ©2446 





a —_ 
Se eee ee cconeerceeste 


refunding 4s 
Purchased lines 3348 
LN O & Tex gold 4s 


dge goid 
Litchfield Div lst g 36__._1951 
Louisy Div & Term g 3s. a 


Bellev & Car Ist : 1928 
Carb & Shaw Ist gold 4s__1932 
Chic 8t L & N O gold oa. eet 


Registered 1 
Joint ist ref 5s series A. 


a 





a o  eololet 49 1-1-1 -.whehehel ek 2 hk ke 


es 
SGP Ceetpeuriz 




















oF 
22 




















BONDS 83 | price 
N, ¥. STOCK EXCHANGE. | 35 
Week Ending June 30. mR 








Leh V Term Ry mae hee A- 
SPEIUNTUEL ... . owcmcneesa 1\A-0 
Leh Vai Coal Co lst gu g 5e. 1038 3-J 
BIO OTOE, .5 «chee ne aid - 2 
ist int reduced to 48._.... 1933 3-3 
Len & N Y ag guar g 46....10945|M- $ 
Registered. ._.......-..-. 1945|M- $ 
Long Isid iat eons gold 58_.81931\;Q- J 
1st consol gold 45......-. b1931|\Q- 3 
General goid 43_... 8\3 -D 
Perry gold 44s8---. 2\m- & 
008 46. .....ccace 53-D 
Unified gold 4s.... oim- & 
Debenture gold 58 3-D 
Guar refunding gold 4s._.1940|M- 5 
SUITE oi cite ce:tucde osteo we 1949|M- 8 
NY B&MB ist cong 58.1935|A-0 
N Y & RB ist gold 5s.__1927|M- $ 
Nor Sh B Ist con g gu 58.01932/Q- J 
Louisiana & Ark Ist g 58....1927|M- §$ 
Louisv .. cas gen 68... 1930/5 -D 
Ss os aabmeemie oh 1937|\M-N 
Gaited 2 sold 46. omits ona 1940 4h - 3 


istered 1940 
Collateral trust gold 5s__.1931 








M-® 

EHH & Nash ist g 63_.__- 1919|\J -D 
L, Cin & Lex gold 44s_...1931|M-N 
NO & M Ist gold 63_-_-__ 1930|\3 - J 
- 8 4 eae 1930\3 - J 
Paducah & Mem Div 4s8__1946\F - A 
St Louis Div ist gold 63s__1921\M- & 
| 8 Ee eee i980|Mm- £ 
At! Knox & Cin Div 49. ..1955|/M- N 


Ati Knox & Nor ist g 5s__1946\J -5 
Bender Bdge Ist sf g 63__1931/M- § 
Kentucky Central gold 43- 1987|J - 3 
Lex & East Ist 50-yr 5s gu_1965|/A - O 
L&N&M&M iste 445 1945|M- & 
L & N-South M jolnt 48..1952/J - 5 
Registered........... h1952\Q- J 
N Fla & 8 ist gu g 5a8.___1937/\F - ° 
WN & C Badge gen gu g 4448_1945\J - 
Pens & At! Ist gu g 68. ---a - : 
8 & N Ala cons gu g 5s_ et a - 
Gen cons gu 50-year 58. 1963/A 
L & Jeff Bdge Co gug 4__.1945) M- : 
Manila RR—Sou lines 4s__.1936.M-N 
Mex Internat Ist cons g 48__1977|M- $ 
Stamped guaranteed__._. 1977\|M- $ 
Midland Term—lIst s f 58 g.1925|J -D 
Minn & 8t L Ist gold 73__..1927|3 -D 
Pacific Ext Ist gold 6a_..1921;|A-O 
Ist consol goid 58... . .-1934|M-N 
Ist & refunding gold 48_.__1949|M- & 
Ref & ext 50-yr 5s ser A _1962/Q - 
Des M & Ft D Ist gu 48__1935/|3 - 
Iowa Central lst gold 5a_._1935/|3 - 
Refunding gold 43... __. 1951\- 
M 8tP4&SSM con g 48 int gu.1938/\J - 
Ist Chic Termsf4s_.. _- 1941|M- 
MSS&A ist g 4s int gu_1926\J 
Mississippi Central Ist 5 _..1949\J 


F 
3 
D 
LS 
2 
N 
3 
5 
D 
A 
8 
-§ 


Mo Kan & Tex ist gold 43__1990/3 
Fe! eee ae ¢1990\F 
Ist ext gold 58....--.... 1943|M 
ist & refund 43.......... py N 









St Louis Div 1g ret g 43. “S001 A&O 
Dal & Waco ist gug 5s_...1940 

C & Pac Ist g 48... 1990 
Mo K & E Ist gu g 5a....1942 


M K & OX Ist guar 5s....1942 
M K & T of T Ist gu g 58.._1942|M- 
Sher Sh & So Ist gu g 58_.1942|J - 
Texas & Okla lst gu g 58_.1943|M- 
Missouri Pac ist cons g 6s_..1920|M- 
Trust gold 5s stamped -__.a1917|M- 
“eee 41917|M- 
ist collateral gold 5s..... 1 F- 
SE sc omatipareatanel F- 
40 year gold loan 48...... 1945|M - 
ref conv 58......... 1959|M- 


L>cU>>zemr>raw2uouZO>2 


St LIr M&S gen cong 58 1931\|A-O0 
Gen con stamp gu g 58..1931;|A-O 
Unified & ref gold 48...1929\J - J 

Registered .....-... 929 3-43 
Riv & G Div 1st g 43__.1933|M-N 
Verdi V I & W sst g 5s___.1926|M- 8S 
Mob & Ohio new gold Be ~~ se D 


Ist extension gold 6s....21927 
General gold 4s._......-. 1938 
Montgom Div lat g 5s... 1947 
St Louis Div 58.......... 1927 
St L & Cairo guar g 4s_...1931 

Nashville Ch & St L Ist 5s..1928 
Jasper Branch Ist g 6s...- a 

7 


PP ZZ OP Ze On Gu wun wOurr mu 


McM M W & Al Ist 68...191 
1917 


Nat Rys of Mex pr lien 4348. 195 
Guaranteed general 48_...1977 
Nat of Mex _— lien 4348. .1926 
Ist consol 48_........... 1951 
N O Mob & Chic Ist ref 58__1960 
New Orleans Term Ist 4s_..1953 
N Y Cen RR conv deb 68 ..1935 
Consol 4s series A._..... 1998 
Ref & imp 4348 ‘‘A”._..- 2013 
N Y Central & H R g 3}48..1997 
ed 997 


pats BERR 


istered 19 
Lake Shore coll g 3448..._1998/|F 
tered 1998 


Beech Creek ist gu g 4s... 1936 


@ 
Spcuccceers 
6: 6.4. 84 66 8 8 


Plo] -ler a hy td 


guar 1 
San ist ext 58..81922/A -O 


Bia 
O} 111% .... 








1123 
83 








Ask| Low High 
111% 111% 
-|1lllg I11le 
1043, June’16 
105 Oct ‘13 


“90° May'i6\- 
-|106 June’16 


9414 June’16 
88 June’l6) 


8412 June’16 
97 Jan '16 
887g June’16 
95 Jan ‘ll 


-|103!1g Mar’16 


101 Apr '16 
9 95 
111%, 111% 
~|109%4, May’16 

9414 945g 
94 June’l4 
104 104 


-| 10614 June’16 


887g June’16 


101 10114 
1001g June’16 
7612 79 | 93 79 


95 
ee 10713| 10714 Apr *16 


Feb °05 
9753 May’16 


_ ee 
1085 109% 108%, May’16 
1081g ____|108!g May’16 
102ig'102 Apr *16'---- 
----| 8llg Apr "16 ----|| 80t8 


60 
60 Feb ‘15 


87 May’l6 
574 5712 


9234 9273 
971, June’12 


98 June’l6 
92 May’l6 
= 75 


48 
a6%4 June’ 16 
59 59 
45 45 
38 June’1l6 
Dee "13 


9934 
69 June’l6 


84 June’l6 
65 June’l6 
68 7014 


96 May'l3 

50 50 

1013 101% 
May’l 


95 
82 Oct "15 
88 88 


7614 June’ 16 
02 Feb °16 


89 Dec 'l5 
881g Apr "16 


10714 10714 
110% Mar'l6é 
1011g Feb ‘16 
113 J'ly "04 


30 Mar’l6 
68 Oct "15 
967g Feb °13 
30 Aug ‘15 
40 May'l5 
70 Apr ‘16 
11253 
8384 
9314 9373 
82Ig 821g 
81 81 


905g 91 
90 June’1l6 
7553 76 
7412 June’16 
86 Marl 
77 June’lé6 
77 «=Apr ‘16 


“88” sune'lé 


113. May’l5).... 
103% #1 3 
104 June’l 





oe @ DueJan. 0 Due Feb. Due 





1 


¢ Due May. ¢ Due June. 


b Due July. & Due Aug. 





No.\Low High 


~2--||104% 10633 




































































































































4s New York Bond Record-—Continued—Page 3 [Vox. 103. 
BONDS : Price Week's 3 Range BONDS . Price Week's 3 Range 
HN. ¥Y. STOCK EXCHANGE § Friday Range or since N. ¥. STOCK EXCHANGE. § Friday Range or since 
Week Ending June 30. = | June 30 Last Sale Jan. 1. Week Ending June 30. m% | June 30 Last Sale Jan. 1. 
SW Y Cen & H RR (Con.) Bt4 Ask| Low High| NO.\\Low High Ask| Low High| No.|\Low High 
Rutland ist con g 4448_..1941|J - 3} 80 85lg) 81% Deo '15)----||.... .... Peoria & Pekin Un Ist g 6s_.1921/\Q- F) 101 ~...|102 WNov'l5|----||._.. .... 

Og & L Cham ist gu 48 g1948|3 - J}; 69 -...| 76 Dec °l16)----//.... 22. 2d gold 434s.-_..-.-... b1921;M-N| 86 ....| 87 Mar’l6|-.--|| 97 87 

Rut-Canada Ist gu g 48.1949|3: J| 67 ....| 92 Jume’09)----//.... 2. ere Marquette—Ref 48._..1955)3 - J) 15!g ._...| 14 Apr '16)----|| 14 14 
St Lawr & Adiz ist g 68...1996/J - J} 96 -....|100 Oct '15)----||/.... 2. Refunding guar 4s8....... 1955|3 - Jj ---- ---.-| 15 Jume’l6j..--|| 14 15 

fF eee 1996/4-@| 100 _...|1191g Mar’l12}----||_... ... Chic & West Mich 6a_.... 1921)/3 -B| 854 -...| 85 June’l6j----|| 83 86 
Utica & Bik Riv wag 402.1922 J-3| 971g ..-.| 9644 Nov’l5 eo-e||---- ---- Flint & P M gold 68_..1920/A - @/*_... 10512/104 June’l6)----||101 105 
Lake Shore gold 3}4s8....- 1997/3 -D) 84g 85 | 8414 June’16)----) 835g 84 Ist consol gold 5s.._.-. 1939|\M-N ----| 75lg Apr '16/-.--|| 74 76 

Registered _.......... 1997\3 -D| 83 83%4| 83 June’16|----|| 83 83 Pt Huron Div ist g 5s..1939;A-O/} ..-. 60 GS JU’ 1blecnejlnee cose 

Debenture gold 4s6_.._. 1928|M- $| 95 Sale | 941g 95 | 37) 94% 96 Sag Tus & H Ist gu g 48_.1931/F -A| -... -.../- eS | REESE 

26-year gold 4#_........ 1931|M-N| 94% Sale | 9412 95 45| 94 9514|| Philippine Ry ist 30-yrsf4s81937|/J - 3} ---- 50 Apr '16)----|| 50 51 

Seteeemaneine 1931|M-N| --.. ----| 9453 Feb '16|----|| 94 9453 || Pitts Sh & L E Ist g 5s.....-1940 A-©O} 1061g....|105 Deo °15|-.--)|.... .... 

Ka A&G R list gu c 58__.1938|J - J) ---. ---- iis ReMi, oie time we Ist consol gold 5s8....-... BO48i7 - 3) cane oxen 113% Nov’ll)|..--|i/.... .-..- 

Mahon C’l RR ist 5s____- 1934|\J - 3| 106%, -|1041g Dee °16)----|/_ 2. 2... Reading Co gen gold 45_...1997/3 - 3| 95% Sale | 95 9512} 1 9314 96lg 
Pitts & L Erie 2d g 5s_..a1928|A- O| 103 104 |10212g June’16|----||102 104 Registered. .........-- 1997|3 - Jj ---. 96 9414 June’16)..--|| 92% 95 

Pitts McK & Y ist gu 6s..1932|/J - 3| 11519 ..../1301!g Jan ‘09)----|/.... ...- Jersey Central coll g 48_..1951;A-0O| 97 9714) 97 June’l6)-.--|| 941g 971g 

2d guaranteed 6s... ._ 34/3 - 3) ---- 22~-|12314 Mar’12}----//_ 2. Le Atiantic City guar 40 g..-1051/3 - 3) 22-< wacciase=s 3 § cuccleees||..-4 once 

McKees & B V ist g 6s-1918|/J - 3| 101 --.-- naeianaiell. oak een St Jos & Gr Isl Ist g 4s__.. 1947/3 - J| 66 -...| 65% June’l6/----|| 59 65% 
Michigan Central 5s..._- 1931\m- 8; 106  .... 1041, ty, | ORE | ae aaa St Louis & San Fran (reorg a 

Registered ..........- 1931] Q-M | 10412 ....|104 Deo °15)----||.... _... Prior lien ser A 4s ....... 1950|J - 3| 70 Sale | 70 7033 204 681g 71g 

i we 1940|\3 - J| 80% ....| 98 Apt °12)----|/_... .._. Prior lien ser B 5s .-...-- 50\J - 5} 86 Sale | 86 867g, 18) 86 88 

Pi SES 1940|53 - J| ---- ----| 87 Feb °14/----||.... 2... adjust ser A 6s .....1955|J - 3} 84 Sale | 84 85 | 119) 74 85 

4L&8 Ist gold 3i4s...1951|M- S| ---- ----| 90 June’08}----|/__.. ___. Income series A 6s .....- 960\July | 55 Sale | 53% 55 173, 39 55 

=o SUR ay abe 1952|M-N| 84 86 | 83% June’l16)-.--|| 83 85 St Louis & San Fran gen 63.1931|/J - 3| 110% ---.|1104 110% 1/109 1101, 

ra oon 1929)/A-O} 86% 89 | 88l2 8812} 3 gg  90I2 General gold 5s....._--- 1931|3 - $} 101% 10214/10214 June’16)----|/100% 10314 
NY & St L lst g 48..1937|A-©| 93% 941g) 9344 93%) 1// 93 9512 8&t L&S FRR cons g 4s_.1996|/J - 3} 7644 _-..-| 78 May’l6)---- lg 78 
scieacauiinhdaaiiiaibaceuil 1937|A-@0| ---~ ----| 93% Apr °16/----|| 93% 93% General 15-20-year 5s_.1927|MI- N| -.-- 74l2| 71% 72 45)| 453, 72 

Ss ceisamosiides dean 1931|M-N| 80 84 June’l6)----|| 83 84%, Trust Co certifs of deposit. et is 73 69 7214} 105)| 46 724 
West Shore let és guar...2361|3 - J; 90 Sale | 90 914; 61 90 93 do .. -.| 69 Sale| 69 691g) 66) 43% 70 
‘edi sumaiercie 1|\3 - 3| 87% Sale | 877% 881g} 23!| 87% 90 #outhw Div ist g _ 1947|A-©| 92l2 95 | 93 June’l6l----|| 89 89 
NY C Lines eq tr 58__1916-22|M- N| 100!g -.-.|1001g 10012 2 10012 102 Fefunding gold ie eee 1951|/J - 3| ---- 8ilg June’16 aan 6714 82 

Rete San 6142... 1917-1988 3 - 3| 100%g Sale |100'g 1001s) 10/|1001g 10053 Registered. _.._.-... 1051/3 - 3) ~--- ~---| 80% Mar’ll}-.--||/.._. .... 

NY Connect ist gu4}ssA-.1953|F -A| 9712 9912) 98 9853} 16) 973, 1001s Trust Co ctts of depostt__|.. - 9 ...-| 814 8llg || 62% 82 
NY N H & Hartford— do Stam ARES, seh: 75lg 7514, 122)| 61g 75l2 
Non conv deben 4s...._. 1947|\M- S| 781g 79%) 80g Mar’16 ----|| 801g 8114 EKOCOFtS & Mconsg 6s_.1928 M-N)| 10912 10973|110 June’l --z- 1091g 1107, 
Non-cony deben 3}4s....1947|M- 8| 6912 -..-| 73 Feb "ll ----|| 73 73 KCFtS & M Ry ref g 4s.1936|A-@0| 75!g 764) 75 75 22|| 75 78 
Non-conv deben 3s....1954|A-O} 6912 71 | 70 June’l6|----|| 697% 72 KC&MR4&B ist gu 58.1929|A-0| *87 90 | 90 June'l6)----|| 90 90 
1955|J - 3| 7812 801g) 7914 7914) 39)| 7914 8112 || St LS W let g 4s bond ctfs. -1989|M-N| 7612 77 | 7612 77 | 11/| 761g 80 
M-N| 78! 80 | 73144 79%) 5]) 78% g 481 3-3} 63 64%) 6412 June’l6|----|| 62 64% 
5- J| 6912 7012) 68 6 3 old 2\3-D| 63%sale | 63% # 63%) 1/| 61 65% 
g-3}| 110 112 |1121g 113 7 J-J| 642 66 | 65 66 15|| 60 70 
F-A ee Oe et --- J-bD| 100 ....| 98% Jan °14/----/||/.... ...- 
3-3 ---- 7912] 911g Jan °12/-.-. 3-3} 68 Sale| 67 68 15)| 6273 70% 
J-J| ---- 792) 791g Apr '16)---- 3-3} 101% .._.|101% Apr '16|----||101!g 101% 
A-O] enne ----|---- «.-..- ---- A-O} ---- 81 | 8112 May’l6/----|| 811g 84l2 
3-3) ---- 80 |.... --....|- --- A-O 801g} 8044 = 81 || 80 83% 
M-N| 9212 94 | 91lg May’16)---- F-A| 67 Sale | 66l2 67 71 64 70 
oy eae 2918 June’12)-.-- 9A-O0 6753 69 | 671g June’16|----'' 6712 72 
1\3- 3} S8lig 82 | 8lig 82 M- §| 84% 85l2| 8714 June’l6|----|| 85 87% 
Bartford St Ry ist 4s_...1930|/M- S| ---- ---- rl eee 3-13| 88 924) 88 June’l6)----|| 88 88 
Housatonic R cons g 5s...1937|M-N| 1 ----|1051g May’ | ERS ae ad etl Fila Cent & Pen ist g 58_.1918|J - 3} 100!g ..._| 99% Sep °15/----|/.... .... 
Naugatuck RR ist 48._.._.1954|M-N| 9114 --.«.| 87 J'ly '14\----|)_ 20 J. Le lst land gr ext g 58_...1930|3 - J| 1015s ....|101 Dec '15)---- ||... ..-- 
WY Prov & Boston 4s__.1942)|A-©0} 89!g--- | 88 Aug°l3}/----||.... .... Consol gold 5s....-... 1943|5 - J| 102% ....|103 June’l6/----||103 103% 
NYW’'ches&B ist ser14%s8'46|\J - 3} 73 74%) 73 TA4lg 73 82 Ga & Ala Ry Ist con 58_.01945|J - J| 103'g ....|103 Mar'l6/----||103 103% 
N H & Derby cons cy 5s_.1918|M- N| 100 ~...|107 Aug ’09)----|/.... .... Ga Car & No Ist gu g 58__1929/J - 3} 102 103 /|10212 June’16)----||10212 103 
Boston Terminal! Ist 4s_...1939|A-O/} ---- ---- ecee  apen|-eeel|, 6 cose Seab & Roa ist 5s......_1926/J - §| 102!8 ....| 99%, Aug '15)----//__.. .... 
New England cons 5s... 7. Of) 000.) wdatingen + ceca dar waka Southern Pacific Co— 

Consol 4s_.........._- 945|J - 3| ---- ----| 991g Mar’12).-..//___. -_.. Gold 4s (Cent Pac coll).41949|J -B) 85 86 | 85 851g} 14)| 85 88 
Providence Secur deb 4s__1957|M-N 7 70 May'l6)/----|| 70 70 Registered__......... k1949|J -D) ---- 84 | 90 Feb '14)----|/__.. .--.. 
Prov & Springfield 1st 58.1922|J - 3) ---- ----| 99% Deo °14)----/|__-_. 12. 20 year conv 4s8__....-. g1929|M- 8| 87% Sale | 871g 87% 122) 
Providence Term ist 4s__1956|M- 8| ---- ---- 835g Feb °14)----|)_. 2.2L. 20 year conv 5s_.....-.- 1934|3 -D/| 103%s Sale |10314 104 | 184)|10314 1077 
W & Con East ist 4348...1943|3 - J) 86 ----/---. -2--|---- |). Loe Cent Pac Ist ref gu g a..Be F-A| 882 Sale | 883 89 32|| 88% 91 

N YO& W ref Ist g 48____g1992|/M- 8 80 =68l 82 82 3 80ig 84 || Registered.__......... 9|\F -A| ---. 89 89 June’l6/----|| 89 89 
$5,000 only_.g1992|M- S| ---- ---~-| 921g Jume’12)----||____ ___- Mort guar gold 3s. i199 J -B| 89g 90lg| 897% June’16|----|| 8414 91 
Ne ARE SS: 1955|3 -D| ---- 7913| 79 Apr '16|----|| 76 79 Through St L ist gu 48.1954;A-0O| ---- 85 | 85 June’l6|---- 
Norfolk Sou a sae & £0. 61\F -A| ---~ 80 | 80 May’l6|----|| 79 80 GH&SAM &P ist 5s_.1931|M-N/| 102 10412 102 May’l6\----||102 102 
Norf & Sou Ist gold 5s.___. 941/M-N;} 9812101 | 98lg June’16)..--|| 97 9914 Gila VG & N Ist gu g 58__1924| M-N/| 10012 10212 10014 Jan °16|----||1 10014 
Norf & West gen gold asi M-A| 118% ~.../11912 June’16)----||1191, 120 Hous E & W T Ist g 56...1933|M-N; 101 --~--.; 102 May'l6)----||1011g 10214 
Improvement & ext g 68._1934/F’-A| 121 12112)121i2 June’16/----)|120i1g 122 lst guar 58 red___._..- 33) MN} 101 10212\)101!2 Apr "16)----/|/10114 15312 
New Enver lst gold 68... 1932|A-O} 11912 12012/119!12 May’16}----||11912 120% H&T C Ist g 58 int gu.__1937|J - J| 106 -~-.|10612 June’16|----||106 10612 
N & W Ry Ist cons g 48._1996/A-©} 92% Sale | 9212 92%4| 21) g2ig 94 Gen gold 4s int guar...1921|A-0| 96 -.-./ 96 June’l6|----!| 94% 96 

Registered. ........___ 1996/A-@0| ---- 92/2) 9314 Deo °16|-.--||___. ___. Waco & N W div Istg6s1930|/M-N| ---- ---- 1091g Nov'l5|----||.... .-.- 

Div'l Ist lien & gen g 48_1944/J - 3 90 | 89lg 8914 7|| 88% 91 A&N W Ist gug 5s._... 1941|J - 3} 100 10212)103 Nov’l5|----||.... .... 

10-25-year conv 4s..... 1932/3 -D| ---- 135 /|130 1304) 45/|11312 133 Louisiana West Ist 6s_...1921|J - 3} 105!g --_-|109 Jume’l4|----||.... ...- 

10-20-year conv 4s____. 1932)/M- $ 135 |131% 131%| 40/114 13512 Morgan’s La & T Ist 7s_._1918)A-©O/ ~--. 104%4 Feb °16|----||1041g 104%, 

10-25-year conv 4348___1938|M- $| 13112 Sale |1311g 131%) 49)/115tg 13712 ee | ieee 920\J - 5\*104 -...|105 Jan ‘16)---- 10 

Pocah C & C joint 4s_..1941|J -D| 8712 39 | 887% 887g 2|| 887g 9014 Ro of Cal guar g 5s__.... 1938|A-@0/ 108 110 |105 Oct °16)----|/.... .--- 
OC&T ist guar gold 58__1922|/3 - J) 102% ..-. 10312 Jan "16 ----|/1031g 10312 Ore & Cal Ist guar g 5s__.1927/J - 4| 101 10112)10133 June’16)----||10114 10212 
Scio V & N E Ist gug 4s__198v|M-N| 91% 9214) 921g 9214 2 9llg 94 So Pac of Cal—Gu g 58._.1937|M-N| 108 ~-../101l2g Nov’13)-.--||.... ..-. 

Nor Pacific prior lien g 48_..1997|Q- 3| 921g Sale | 91% 9214) 132)| g13, 9414 80 Pac Coast Ist gu 4s g-.1937|J - 3} 94 96 | 97 Apr'l6|----|| 97 97 

SR Peas RIE: 1997/Q- 3} 91%4 Sale | 91% 91%; 7/| 91 93!2 San Fran Term! ist 4s...1950)A-O} -.-- 8312 84 14)| 821g 86 

General lien gold 3s____. a2047|Q- F| 65l2 Sale | 651g 66 33|| 651g 67 Tex & N O con gold 58...1943/J - 3} 93 94 | 96 Apr '14)----|/.... ..- 

iene oe a2047\Q-F| 65g 6614) 6 6553 1} 631g 65% So Pac RR Ist ref 48__...1955|/3 - J| 89% Sale | 8953 90 81 91 
St Paul-Duluth Div g 48__1996/J -D ----| 901g Nov’l5)/----|)/__._. ---- Southern—Ist cons g 58....1994|J - J} 10112 Sale |101!g 10112) 74/100 10312 
Dul Short Line Ist gu 58... 1916|M- $| ---- ---- 10019 Jan *16|----||1001g 10012|} _ Registered_........... 1994|J - 3} 100% 1021g/10014 June’16)----||10014 100%, 
StP&NP pod. a.--1 1923|F - A| 10953 1107g|1103g June’16) ----||1095, 11053 Develop & gen 4s Ser A__1956|;A-O} 7114 Sale | 70l2g 713g} 131) 69 73% 

_1923/Q- A| ---- ----|10913 Oct °15/----)}___ 2... Mob & Ohio coll tr g 48...1938|M- $| 75 75%) 7514 June’l6|----|| 75 78 

St Paul & Duluth iat ee” 1931 F-f) 107 ~..-|107 Mar’16,----.107 107 Mem Div Ist g 4% 58__..1996/3 - J} 100 10012 10114 June’16 ----||100 104 
Ss iain to nibh sticcenie 1917|A- ©} 100% -...|100% 100%; 31007 101! St Louis div Ist g 4s-_...1951/J - 3} 81 Sale| 81 81 1)| 801g 841g 
consol gold 4s__..__ 1968|3 -D| ---- ---- 905g Mar’16|----|| 90 9053 Ala Cen Ist g 6s.._.___-. 1918|3 - 3} 102 10314'103% 103% 2)\102ig 10314 

Wash Cent Ist gold 48__.1948\Q-mM| 87 8914) 901g Feb '16)----|| 90 9012 Ala Gt Sou Ist cons A 6s..1943|J - BD} 981g 995g) 9812 May’16/----/|| 9812 

Nor Pac Term Co ist g 6s..1933|5 - J) 111 11112/111 Mar’l6|----/|113 1111, Atl & Char A L Ist A 44481944|J - 3| ---- 98 | 9414 May’16/----|/ 9414 96 
Oregon-Wash ist & ref 4g___ 1\3-3| 85 Sale | 847, 85 9 88 lst 30-yr 5s ser B....- 1944|J - J| 10212 Sale |10212 10212 10)/10212 103% 
Pacifio Coast Co Ist g 58...1946|3 -D| 96!2 -..-| 9612 9612 1|| 93 100 Atl & Dany lst g 4s__._ -. 1948/J - 5} 82 84 | 83144 May’16)----|| 8314 85g 
Pennsylvania RR ist g 4s_..1923|M-N| 99 -..-| 9912 May’l6/-~--|| 9814 9912 OME Siig i a eee 1948|J - 3} ---. 82 | 8112 Mar’.6|----|| 79ig S8ilg 
Consol gold 5s_......... 1919|M- $| 102 ~~..|10212 May’16)---~||10212 10314 Atl & Yad Ist g guar 48._.1949|A-O|} 76 774) 75%, Deo '14|----||_... ---- 
Consol gold 4s.._...___. 1943|M-N| 9814 987) 987 987g 5)| 9814 9912 ET Va & Ga Div g 5s____1930/J - 3| 1041s ..-./104%3 Apr '16|---~-||1031g 10412 
Consol gold 4s._.._..____ 1948/M-N| 991g 9933) 99! 991g} 10)| ggig 100 Con Ist gold 5s_._.._.. 1956|M-N| 105% -~-~|105% June’16/----||105%3 10614 
Consol 4348 __....-..__- 1960/F - A| 104%, Sale |1041g 104%4| 48)|10412 106% E Ten reor lien g 5s______ 1938|Mi- 8|*_... 100%|100!g Apr °16|----!| 991g 10112 

General 434s when issued 1965|3 -D| 101%3 Sale |101 10183} 210}|10034 1027 Ga Midland Ist 3s_.....- 1946|A-O 58 | 574 Apr °16|----|| 57 60 
Alleg Val gen guar g 48__.1942|M- S| 96 9612) 97 June’l6|----|| 9219 97 Ga Pac Ry Ist g 6s.___-_- 1922}3 - J| 10653 _...|107 107 10||107 10753 
DRRR &B'go lat gu 4sg 1936\/F -A 943, _...| 96 Jan '16/--.-|| 96 96 * Knox & Ohio Ist g 6s__..1925|J - 3) 109!2 ----|109% Mar’16|----||108 11012 
Phila Balt & W lst g 48__1943|M-N| 9853 ....| 9914 Nov’l5/.---||_... .... Mob & Bir prior lien g 58.1945|/J - 3) ~--~ 10412/105!2 Nov'l2|----|/_... .--. 
Sodus Bay & Sou ist g 58_.2924|J - J| ---- ---- RGR Jam GRlccashic ccm eaee Mortgage gold 4s_____- 1945|\J - 3} 69 -.-.| 71% May'l6)/--~-|| 71% 71% 
Sunbury & Lewis Ist g 48.1936/J - 3} 93 ---.|_.-- iiedleewetie bk & mae Rich & Dan deb 5sstmpd_1927|/A-©O| 103 ~.~.|103!s May'16|.---/||103ig 1035, 
U NJ RR & Can gen 48__1944\M- 8| 9914100 |100 June’16)--.-.|| 991g 100 Rich & Meck Ist g 4s__..1948|M N| ---- 73 Gep °12)...-||.... «.--- 

Pennsylvania Co— So Car & Ga Ist g 5s___.-. 1919|\M4-N/| 101 101%)101 Jumne’l6/----/|101 102 
Guar Ist gold 4345....._. 1921/J - 3| 10053 Sale |1005g 101% 5||1005g 1021, Virginia Mid ser ‘4 be _.1921;M- 8) 102 ~.~..|102!2 June’16/---.||102 1021, 

Registered.........__- 921\J - 5} 10012 101%/101 May’l6).---|/101 101lg Series E 5s....._._.__ 1926|/M- 8| 103lg ..--|102 Mar’l6j--.--. 102 
Guar 334s coll trust reg A.1937|M- S| 8612 ....| 861g Jam "16/-.-.-|| 861g 861g Series F 5s.........-- 1931|\M- 8| 104% ----|104 Mar’l13/----/|/.... ..-- 
Guar 3}<s co:l trust ser B.1941|F- A) 85!2 4) 85l44 June’l6)-.--|| 85 854 General 5s_.._....-... 1936|\M-N! 106 ..--|102% Apr '16)..--||102% 1057 
Trust Co ctfs gu g 334a8._.1916|M-N)| ---- ---- 1001g Jan °16|..-.-|| 9934 100g Va & So’w'n Ist gu 5s_.2003|3 - J} 105 -~.--|105 May’l6).- 10212 105 
Gass ane 3368 trust otfs C_...1942\J -D) 854 861g) 83 Feb °15).---|)__.. ...- 1st cons 50-year 58..1958)A-0O} 90% 9112) 905 10)| 891g 9053 

uar3i<s trust otfs D__..1944|J - BD) 85'4 861g) 851g Mar’l6|-..-/| 85 865i WO W ist cy gu 4s____1924|F -A| 9412 _...| 9412 June’l6)----.|| 941g 94g 

} 15-25-year gold 48__1931/|A-O| 94 9812) 9412 June’16|----/| 941g 955g |] Spokane Internat Ist g 58_._1955|J - 3} 90 ----| 93 Jan °16)---.|| 93 93 
40 year guar 4s ctfs Ser £.1952)|M-N| 92 ....| 923g May’l4|-.--|/_... ...-. Ter A of St L Ist g 4}48__..1939|A-O| -- 99 June’16|..../| 98ig 10012 
Cin Leb & Nor gu 4s g... M-W®| 90% ....| 90 Deo °15|...-. 894-1944|/F - A} 1035g 105%4/10353 1035s 2 1031 106!2 

Ol & Mar ist gug 4360...1885 M-N 1 99%, Apr °16).... 4 1953/3 - 3} _.-. 8573) 847% 86 15 

Ol & P gen gu g 4348 ser A_1942/3 - 3| 10312 103%)105 Apr °16/-... St L M Bridge Ter gu g 58 1930|A-@| 9912 101%3|10012 June’16/...-. en 101% 
ine sottuees eu A-@)| 10312 103%|104 Deo °15)...- 3-D| 97 Sale| 97 9712 95 98g 
Int reduced to Site... 2S A-@| 89lg ....| 91% Feb °12/.... Mar) 40 41 4173 June’16/..-.|| 35 417% 

Beries C 3}48......... 1948|M-N| 89g ....| 901g Oct °12).... 1931\;3 - J} .... 88 90 Jan '16)....|| 90 90 

Series D 3}s_.-_..._. 1950|F -A| 892 _.__| 83% June’15)_.-- W MinW & N W Ist gu 58 1930/|F -A| ..-. 95 [10612 Nov’04/-..-.)|.... ..-- 
Erie & Pitts gu g 3348 B_.1940/J - 3| 8753 ....| 86% May'l4|.... 56. 935|J - 3} 103% .--./1 May’16/...-||103 1044 

Beries CC... 222-2 1940|3 - 3} 8753 ....| 90's J’ly °12).... 1935|A-©| 98 1011g May’16/....||101 10213 
Gr R & Lex ist gu g 4348_.1941|J - 3} 9993 -..-| 981g Feb °16)..-.. 935|3 -D| .... 95 | 94 May'l6).-...|| 93 94 
Ohio Connect lst gu 48__. M- $| 92% ....| 93 May’l4|-.... 1996|A-O} 82% 8312] 83 May16|..-.-|| 83 84%4 
Pitts Y & Ash lst cons 6s. 1927|M- N| 104%3 ....|109 May’l0).... 1927|J - 5} --.. 981g) 977s June’l16)----|| 97 99 
Tol W V & O gu 48 A__1931|J - 3} 9912 ....| 981g Oct °15)-... g 1917\3 - 3} 50 55 | 51 Jume’l6/..-.-|| 50 61 

Series B 4}48..._...___ J- 3} QO9lg ....| DRig Jume’lh)....))..2. 228. Tol St L & W pr lien g 3348.1925|J - 3} 791g 8212) 80 81 781g 83 

Series C 48........._. M- $| 91% 94 Apr '16)...-.|| 931g 94 60-year gold 4s___......- 1950|A-O| 54 554) 54 55 3|| 54 60 
PCC & 8t L gu 4348 A__1940|A-0)}*102 10212/10212 10212 4||101%g 10253 Coll tr 4s g Ser A... _.-. 1917|F -A| 201g _._.| 185g Mar’l16)_.-..|| 1853 1853 

Series B guar ......___ A-O}*100 _...|1025g May’l16|..-.-||101%3 1025s || Tor Ham & Buff ist g 48._.h1946|J -D) .... 87 | 83 Apr ‘l6j...-|| 83 86 

Beries C guar .......__ 1942/M-N| 101 ..-.} 97% July’15)-.-..|/.... ...- Dister & Del Ist con g is. . ee 3 -D/ 100 100%4|1007% June’16/....)| 991g 101g 

Series D 4s guar...____ M-N/| 9414 _...| 94% May'lG|....|| 94% 9512 Ist refund g 4s._..__.... 2\A-O0| 75 ....| 74 Mar'l5|....||---- -..- 

Series E 3348 guar gold_1949|F - A} 931g ....| 92 Feb °16/....|| 92 Union Pacific lat g 4s._.__- loa J-3| 967% Sale | 9614 9714; 128)| 95% 981g 

~eries F guar 48 gold___1953|J -D) .... ..--| 95l4 Jam °14/...-//.... ... Registered_...._...... 1947/5 - 3} ---. 96%) 96 96 1|| 95 97g 

Series G ta ante tp 1957|M-N| 941g ..2.| 025, Aug °15)_...//.... ..-- 20-year conv 48._....._. 1927|53 - 3| 94 Sale | 93% 941g} 35)| OZlg 9414 

Series I cons gu 4}4s.. 1963) F- A| 101  _ _..|102lg June’16|_~--//1013g 1021 let & ref 4s_. _ _......¢200>|)M- & 8914 Sale | 8914 90 178) 8912 Olig 
C 8t L & P 1st cons g 68..1982\A-@! 10712 --../104 Nov'ld!_..//.. 2 2..." Ore RR & Nav cong 45. 194615 -D) 92 92%) 92 June’l6|..--i] O1lg 93_ 

‘emma Friday; latest bid and asked. @ Due Jan. 0 Due Feb. @ Due May. g DueJune. 2 Due July. & Due Aug. @ Due Oct. » Due Nov. ¢ Due Deo 











Be ULy 1 1916.] ~ New York Bond Record—Concluded—Page 4 49 






















































































































































BONDS : Price Week's 3 3 Range BONDS = : Price Week's 3 Rasge 
N. ¥. STOCK EXCHANGE. Friday Range or | 3 Stnce N. Y. STOCK EXCHANGE. § Friday Range or Stmeo 
Week Ending June 30. m= | June 30. Last Sale || Jan. 1. Week Ending June 30. = | June 30. Last Sale Jas. 1. 
Union Pacific (Con)— Bia Ask| Low High| No.\Low High Bt Ask| Low Hitoh| No.\|\Low Htod 
Ore Short Line Ist g 68...1922)/F - A| 108!g Sale |108!g 108g 5||107% 109 Union Elec Lt & P Ist g 6a_..1932|M- $| ---. 101/101 June’l6/--.--|/101 101 
1st consol g. 58_._._.__ 1946\3 - 5} 106144107 (106% 106% 1/\106 10712 Refunding & extension §6.1933|/M-N| .... ----| 88 Mar’lij-. -||.... ---2 
Guar refund 4s_______. 929\3 -B| 92 Sale | 92 2 21) 915g 94 || Utah Power & Lt ist 5s....1944/F-A| 95 Sale | 95 9514, 52) 95 96 
Utah & Nor gold 5s.._.1926|J - J) 101% -...|102 Mar’l6 vonel 102 102 || Utica Kiec Lt & P ist g Ss..1950|8 - J| ---- ....|10z'¢ Mar’15|..--||.... -... 
lst extended 4s.___. 1933\J - 5| 9312100 | 90 Apr 'l6)----|| 90 95 Utica Gas & Elec ref 68....1957|/ - |) ---- ..-- G8 Az ‘161.2 <c/155. wee 
Vandalia cons g 48 Ser A_._1955|F -A| 90% -..-| 91 June’l6 wast O82 OR Westchester Ltg gold 58_._.195(|1 - ©|*1045g Sale | 1055s June’16/----/||10414 10553 
Consol 4s Series B____._. 1957|M-®| 9114 9112) 91 91 3), 91 = 91lz Miscellaneous | 
Vera Crus & P ist gu 4%s._1934\J - | ---- 87 | 4212 Aug 15)----||._.. ..- Adams Ex coll tr g 48.....- 1948|me- &| 83 841o| 8412 June’16]----|| 82  S85lg 
Virginian Ist 68 Series A._..196z\|Mi-N| 9734 Sale | 97% 985g; 31)| 9714 99 Alaska Gold M deb 68 A... .1925|M - S| 10014 --__|1011g 101le 1||10119 117 
Wevesn ist gold 5s__..____19G0|Ma-N| 104g 10433/104 10434} 13)/103 105 Conv deb 6s series B __..1926|M-S)| 100 101 |101 101 1\| 997, 105 
OS te us 1939/F -A| 9814 981) 988 98383 1} 98 100 || Armour & Co Ist real eat 4549 '30|5 -2| 9312 Sale | 9312 9334} 97|| 938 95 
Debenture Series B__.._.1939/3 - #} 80 110 | 90 June'lz oe pat a Bush Terminal Ist 48.._... 1952\|A-C| 87% 8712) 88 June’lG)..--|| 861g 89 
ist Hen equip « fd g 58...1921\M-£| 97 -.-.|100 May’l6)----|| 961s 100 CUO GB iii ss wikis bows 1955|3 - 2| 863, 88 | 88 June’l6 “qi 867g 92 
‘at Hen 50-yr g term 48...1954|3 - J} 6912 ....| 65 Deo '15|----|/._.. ---- Bidgs 5s guar tax ex_____- 1960\|A-@| 863, Sale | 86% 87 5| 86 91 
Det & Ch Ext ist g bs._..1941|5 - 3} 105 107 |104 June’l6)----||103 1041 || Chile Copper 10-year conv 78 1923|M-N| 126 Sale |126 128 | 170126 136% 
Des Moin Div ist g 48....1939/3 - J C cwnn| OO. Ang *13|-<ccl oe aces Computing Tab-Rec sf 6a..1941|J - J) 8512 Sale | 8512 8512} 6) 81 86 
Om Div ist g 344s8____._- 1941,4-@| 69 72 | 72 Apr’l6|----|| 72 73 || GranbyConsM S&P con 63A '25|M-N/| 105 106 |10512 June’16|----||10153 100% 
Tol & Ch Div ist g 48__..1941|M- &| 82l2 86 | 86 June’l6)----|| 82 87 ORNS oc. 1928\m-N| 104 106 |10512 June’16|----||1033, 109 
Wab Pitta i erm ist g 4s___ 1954/3 -! Big 4 3ig June’16|----|| 11g 44 || Great Falls Pow ist sf 68..1940|M-N/| 1005g 101 [1005s 1005s} = 8|| 9914 101g 
Cent and Old Col Tr Cocerts..|.. -.| 2% Sale| 2% 2%, 3 1 3%) Int Mercan Martine 43¢8__._1922/A - O| 10533 Sale |105%g 105%) = 5| 95 105% 
Columbia Tr Co cert?s....._- ee 1 273! 1% Mar’l16|----|| 1 31g Certificates of deposit__.____. ._ | 105 Sale {10314 106ig} 900)| 951g 1061g 
Col Tr ctfs tor Cent Tr ctfs...|-. -.| 1 2%| 2 May’l6|----|| 1 3% || Int Navigation ist sf 5s___.1920|F- A| 102, __._|100 May’16/--.-|| 91% 100 
96a 4 64/3 -b 1g 3| 8 June’l6 nt 1%  ‘%|| Montana Power Ist 53 A_..1943|/J - 3| 97%4 Sale | 97% 98 13)| 951g 984 
Trust Co certfs_._....-.._. ee 14 Mar'l6|----|| 18 — % || Morris & Co Ist s f 4}48__..1939|J - 3} 92% .-.-| 92% Apr '16)/----|| 92% 93 
Wash Termi let gu 2348__..1945|F -A| 83% 85 | 8412 Apr '16\----|)| 831g 84% || Mtge Bond (N Y) 4sser 2_..1966|A-0) ---- ---- 83 Apr ‘14|.---||_._. -... 
Ist 40-yr guar 4s... 19045\F -A| 93 Q95l2|) 911g Aug °15)----|/.._. .--- 10-20-yr 5s series 3______- 1932|J - 3) --~- 9512) 94 June’l6)----|| 94 941g 
West \!aryiand Ist g 4s___.1952)A-@| 72% Sale | 7212 73 371 75 || N Y Dock 60-yr Ist g 48____1951|F-A 4 ..-.| 74 June’16j----|| 73 | 75lg 
West N Y & Pa ist g 5s__..- 1937|3 - J| 10453 106 (10453 1045 1)|103% 105 Niag Fa!is Pow Ist 5a______ 1932|5 - 3) 101% 102 (10214 June’16/----|/100%4 10214 
Gen gold 4s... .., 1943;A-O0| 8414 -. | 8412 June’l6 sess B8ilg 84%, Ref & gen 6s ______.___ @1932|A~-O| ---- ---- -s-- ----|----||---- --<- 
Income 5s_..._.._.__.. 41943| Nov| _37 20 Dee °16|----||_... ..-- Nisg Lock & O Pow Ist 58..1954|M-¥| 89 ~...| 9253 Feb "16)---.|| 9253 9253 
Wheeling & L E ist g 68....1926/A-@, 102 104 |102 June’16|----|| 98 102 || Ontario Power N F ist 5s _.1943|F - A| 92!2Sale | 921g 9212) 2 92 95l2 
Wheel Diy ist goid 5s_.__1928|)3 - 3| 9734 9812) 9714 June’16 a 96 9914 |) Ontario Transmission 5g_._.1945|M-N| 88 ----| 9012 9012 1}| 86 9012 
Exten & Impt gold 58....1920|\F -4| 95% 97 | 97 Mar'l6)----|| 97 97 Pub Serv Corp N J gen 53...1959/A-0} 914 Sale | 91l4 92 37|| 89% 93% 
RR ist consol 4g____.____ 1949|M- $| 7414 76 | 73% June’16|---- || 68 73% |) Sierra & S F Power Ist 5s__.1949|F - A| ---- ---- 02% Feb °14)----||_... ---- 
20-year equip s f 5s_____. 1029\5 - 3} 60 ....| 00 Apr ‘lé4|----j/.... o..- Tennessee Cop Ist conv 68_.1925|M-N| 104 Sale |100 104 50/100 125 
Winston-Salem 8 B Ist 48._.1960\3 - | 35 86 | 87 June’l6)----|| 841g 8712|| Wash Water Pow Ist 58___.1939|J - J| ---- ---- 1031¢ Jan °14)-..-|/_... ---- 
Wis Cent 50-yr Ist gen 40__.1949|J - 3| ---- 864) 86 86% 4| 84 87% 
@up & Dul div & term ist 49°36)" -N| 85lz2 8612) 86l2 861g 5/85 90!s|| Manufact-ring & Industria) 
Street Raliway | Am Ag Chem Ist ¢ 5s______ 1928|A- ©} 10212 10253|10212 10212, 1/1014 103 
Brockiyn Rapid Tran g 63..1945|4-@| 103 10312103 10312} 6102 103% Conv deben 5s_________- 1924\|F -A| 97'4 9712) 9744 9712) 8/97 Big 
let refund conv gold 4s... 2002|J - 3) ---- 7912 80 June’l6)----|| 78g 81 Am Cot Oil debenture 58__.1931|M-N)} 95% 97 | 97 June’16 ----|| 96l4 97% 
6-year secured notes 58._.1918\3 - 3| 100% Sale 100 1003s} 223/100 1011s || Am Hide & L Ist sf g 68____1919|M- S| 103% Sale |103% 1037) 20,/103% 104% 
Bk City Ist con 5s_.1916-1041|J - 2, 102 -~-_-~/|10153 June’16)----||1001g 102 || Amer Ice Secur deb g 63____1925)A-O} _87 87%) 87 87 3| 86 88 
Bk Q Co &8 con gug 5s_.1941.8-N ---- 94 | 98 Apr °14/----|/____ .-.. Am Smelt Securities s f 63_.1926|F - A| 106!2 Sale |10614 10612 72)/10614 118 
Bkiyn Q Co & 5 ist S8__..1941|J - 3) ---. ----|101 May'l3)----'|____ ...- Ara Thread Ist coll tr 45___.1919|3 - J| .98!8 98%| 98 98 | 6) 97% 
Bkiyn Un El ist g 4-5s...1950\F - A| 100 10014/100 100'4| 19/100 102 || Am Tobacco 40-year g 68__.1944|A-@} 1184 ____|1181g May’16'----|'118 118% 
Stamped guar é-5s_____ 1950,F-A| 100 101 (101%, June’16)----''1003, 10213 ne pn, RE SITES 1944|A-@, ---~ -~--|/1213; May’l4,---- 
Kings County El Ist g 48.1949|F -A| 83% 8414) 83 May'l6|----|| 82l2 8612 i ES: ta eet 1951\/F - A| 82% Sale | 82% 82% 
Stamped guar és._____ 1949|\F-&| 84 86 | 84 June’l6)----|| 821g 8612 monteteres. ce 1951|F - Al ->-- ---- 98 June’l4|--__| 
Nassau Elec guar goid 48.1951\2- 3| 75 Sale | 75 75 6|| 7412 76% || Am Writ Paper Ist sf 5a___.1919|J - 3| 78's Sale | 76 78ig 
Oaicago Rys let 5s_._....- 1927\F -4| 97 Sale | 97 97%| 25) 95%, 98% || Baldw Loco Works Ist 53_..1940|M-N| ~~-~ 104%| 10412 Apr "16|-~--||1 
Cenn Ry & L ist & ref g 4348 1951/3 - J) 100% 101 (101 101 1)| 991g 101 || Beth Steel Ist ext; 155... __ 1926|3 - J| 10373 104 (103% 1041s) 1 
Stamped 4340...... 1961|5 - J) 10014 -...| 964 June’l4)----|/___. ..-. Ist & ref5s uarA_______ 1942/M-N| 100 Sale |100 100% 
Det United ist cone g 4348__1932|3 - 3} 8012 Sale | 79% 801g) 31|| 741g 831g || Cent Leath 20-year g 5s____1925|A- 0} 10214 Sale |102 10233 
9¢ Smith Lt & Tr Ist g 5s...1936/M- 8) --.- -.~- 84 Jan '14)----|/.._. -..- Consol Tobacco g 48_______ 1951\F -A| 8212 86 | 97% Jan '15|---- 
Gavana Elec conso! g 6s....1952)F - A; 9214 92%) 93 93 5) 87 94 || Corn Prod Refsfz5s_.___. 1931|M-N| 98 997) 9913 May’l6/---- 
@ud & Manhat 5s Ser A____1957\" - 4| 7ZligSale | 7llg 72's) 7 | 691g 75% Ist 25-yearsf5s ._..___ 1934|Mi-N| 9644 Sale | 9614 98i2 
income 5s_......- 1957|-. --| 29 Sale | 29 30 72\| 261g 31% || Cuban-Am Sugar coll tr 63__1918|A - | 102% 10253/102%3 10212 
NY & Jersey 1st 58.__.__ 1932\F - A| 100 10112/100% June’16|----|/100% 102 || Distil Sec Cor conv Ist g 5s_.1927;A-@| _7558 Sale | 7512 76% 
imterboro-Metrop coll 4342.1956|4-0)| 735s Sale | 73% 7414) 157) 72g 7612 || E I du Pont Powder 4%s___1936|3 -D| 102!2 10312/103  June’16)---- 
ie Rap Ist 68__1966|3 - 2| 9812 Sale | 98's 9853, 144)| 98 99% |] General Baking Ist 25-yr 6s.1936|3 -D| ---- 9612) 85 Mar’16|---- 
Manhat Ry (N Y) cons g 48.1990, A-©} 89!2 9012) 9012 June’l6)----|| 90 93 || Gen Electric deb g 334s_____ 1942|F-A| 82 8312) 82 8212) 2 
ped tax-sremct_____ 1990/|A-©} 91 Sale | 91 91 8)| 901g 93% Debenture 5s__.__.____. 1952|M- 8| 104 Sale |103!g 104lg 
Metropolitan Street Ry— Til Steel deb 4348__.. 22. 1940|A-O} 901g Sale | 89% 90% 
Bway & 7th Av Ist cg 58.1043|J -©| 100 -.._|100 June’l6)----|| 981, 10044 || Indiana Steel 1st 5s__.-_.__1952/M-N| 103 Sale |102 103 
Col & 9th Av lst gu g 5s_.1993|M- | --_-~ 10012 100%3 June’16)----|| 9912 100% || Ingersoll-Rand Ist 58.___. ¢1935|3 - J) ---- ---- 100 Oct’ 13\--.- 
Lex Av & P F ist gu g 58.1993 M- &| 10012 1011210012 June’16|----|| 9934, 101 |} Int Agricul Corp Ist 20-yr6a_1932\M-N| _75'4 76%| 754 754) 4 
Set W 8 E! (Chic) Ist g 4s__1 P- Al «tes Sten 30 Mar’l4/----|/.... .... Int Paper Co Ist con g 68___1918|F - A} 101% 102 |102 102 
Mflw Elec Ry & Lt cons g 55 1926|® - A| 101% ~.-.|10244 June’l6)----||101 10212 Consol conv s f g 5s______ 1935|3 - Jj 91 -.--| Olle lle 
Refunding & exten 6}42..1931|3 - J) --.. 93 | 92% Feb "15)----||___. ..-.- Int St Pump Ist sf5s__..__ 1929|M- $| ---- --.- 71 = June’l6)---- 
Minneap St Ist cons g 5s_._.1919|9 - J| 10012 -..-|100% Mar'l6)----||10014 100% Certfs of deposit ....._____-- _.--| <---= Tlie} 70 June’l6)---- 
Montreal Tramways ist & ret z Lackaw Steel Ist g 5a______ 1923|A-©0] 9953 9934; 9912 9934 
80-year Ss SerA._...____ 1 a- 3) 92 -...| 93 June’l6|----|| 92% 95 Ist conds Series A______ 1950/M- 8| 91% 92 | 91% 92 
Mew Ori Ry & Lit gen 4348__1935|3 - J) ---- 87%| 86 June'l6|----|| 80 86 || Liggett & Myers Tobac 76_.1944|A-0| 126 Sale |125 125% 
@ Y Rys ist R E & ref 4s__ 3-3) 7644 Sale | 75% $77 | 21/| 731g 79 Oe Da ee ee 1951|F - A| 101% Sale {10112 1017 
80-year adj inc 5s_._____ a1942\|A-0O)} 57)gSale | 57's 577%) 124| 55 63% || Lorillard Co (P) 7s________ 1944/A-©| 12512 126 /|12512 26 
NY State Rys Ist cons 4348_1962|\M-N| 84 861g) 86% June’l6)----)| 851g 88ig]} Ss_-...-..-. 1951\/F - A| 1014 Sale |101!g = 1015 
Portiand Ry ist & ref 5s____ M-N| Q1lg 93 | 9212 June’l6)----|| 921g 941g |] Mexican Petro! Ltd con Ga A 1921|A-@| 108 115 |10712 108% 
Portid Ry Lt & P Ist ref 68.1942|© -A| 78!2....| 80 May'l6)----|| 7912 80 ist lien & ret 65 series C___ 1921/4 - | 108% Sale |107 10814 
Portland Gen Elec ist 56_1935|J - 3) -... ----|100 May’l5)----||.._. -.-. Nat Enam & Stpg Ist 6s_.__1929|3 -D| 9758 981s) 97 97 
St Jos Ry, L, H & P Ist g 5s_1937|M- N ----| 96 May’l6/----|| 95 96 |] Nat Starch 20-yr deb 5g..__1930|J - 5| 85!2Sale | 85l2 85lg 
St Paul City Cab cons g 5s__1937|4 - J| ---- ---- 100 Sep °15) --=-|/.... ---- National Tube Ist 58.._____ 1952|M-N| 10012 1007g/1001g 100% 
Third Ave ist ref és_....___ 960/48 J3| 814 Sale| 81% 82 | 31) 81 8353||N Y Air Brake Ist cony 6e__1928|M-N| 1034 10312|102% 103 
AG@j inc 5s.._......____. 21960|4-O|} 81 Sale| 7912 81 | 79) 7914 84% || Rallway Steel 8 — . 
Third Ave Ry ist g 5s______ 1937|3 3| 107 10712|10712 June’16|----||106 108 Latrobe Plant Ist sf 5s_..1923|3 - 3} 100%g ____|10014 June’16)---.. 
Tri-City Ry & Lt let sf 5s__192:|A-O] 9914 99l2) 992 9912 6}| 98% 100% Interocean P Ist sf 5a __.1931|4-©| 96% 98 | 9612 9612 1 
Undergr of London 4s____193¢|3 - J'*.--. 9614' 951g July'14)----|). 2. L.2. Repub I & 8 10-30-yr 5g 3f..1940,A-C| 98 Sale ' 9753 984 
Income 6s___....__.___- é|.---| 67  87l2| 69 Jan ‘16|----|| 68 69 || Standard Milling Ist 58__.__ 1930|M- B®] 9912 100 | 99!2 99l2 
Onion Elev (Chic) let g 5a_.1946)A-@) -... ~...| 84 Oct '08)----||.__. .... The Texas Co conv deb 68__1931|3 - 3} 10418 104% 10412 10412 
United Rys Inv 5s Pitts iss.192¢)W-N| ---. 70 | 73% Apr °l6)----|| 73 74 || Union Bag & Paper Ist 5s._1930\J - 3) 83 85 | 8214 June’l6|--.. 
Onited Rys St L ist g 48____193¢|J3 - 3} 5912 61 | 5912 June’l6)----|| 5912 62 Stamped __.........____ 1930|3 - 5} 84 ~~ -.| 82l4 May’l6)---.-. 
8t Louis Transit gu 58...1924|4-@0| .... 65 | 55 Apr ‘'l6)----|| 65 59% || US Realty& I conv debg §31924|3 - 3| 65 687%) 6912 June’16/---- 
Onited RRs San Frs f 48___1925|4-0} 31% Sale | 30 34 | 177|/| 30 46%/] U S Red & Refg Ist g6s___.1931|3 | 10!2Sale | 101g 101g) 2 
Va Ry & Pow Ist & ref 58___ F- 3] -.-. 90 | 8934 June’16|----|| 89% 92 || US Rubber 10-yr coll tr 6s__1918|J - ©| 10214 1023310214 1025, 
Gas and Electric Light ‘ U S Smelt Rf & M conv 6s 1926|F - A| 111_ Sale |109 111 
Atlanta G L Co Ist g 6s___.1947|;4 -D/ 1038  -_..|/103 Sep °15)----|/__.. .... U 8 Steel eg eo _...€1963|M-N| 104% Sale |104 1051, 
Bkiyn Un Gas ist cons g 58.194: |"%-N| 10612 Sale |10612 1062} 1/105 107 8 f 10-60-yr 5s\rog _____ 41963|M-N| 1045s Sale [10412 10453 
Buffalo City Gas Ist g 5s... _194;|4-@| -... -...| 54 Jume'l3}----|).... .... Va-Car Chem Ist 15-yr 5a__1923|J -B| 98% Sale | 9 
Columbus Gas ist gold 5s___193:|J - 3| ---- ---- OF Web "1Bl<e--)). 5c. ccs Conv deb 6s_._......__ €1924|4-O| 100 10012)100!4 100! 
Consol Gas conv deb és ___192(|Q- F| 12112 12219/121 12212} 20//120 12612 |} West Electric Ist 5s Dec.___1922|J - 2| 101% Sale (101% 102% 
Detroit City Gas gold 5s___.192:|4- J| 101!g Sale {1011s 10112} 9/101 10212 || Westingh’se E & M cony 58_1931|3 - 118 120 {117 117 
Detroit Gas Co cous Ist g 68.191: |F -A| 100 -- 981g Nov'ld|----||.... .... 10-year coll tr notes 5g____1917|4-¢ | 100!2 101 | 10114 June’16)----|/101 
Detroit Edigon ist coll tr 54.193: |# - 3| 102% 1057%3|102%° 1037s) 2/|102%, 1043, Coai & Iron 
Ist & ref 5s ser A .__.__ 1940|M- S| -... 101!g/1011g 1014) = 7|| 10014 101% |] Buff & Susq Iron sf 5s____- 1932|3 -L| 96 961g) 92 July '14)..-- 
@q GLN Y ist cons g 58___193:|"- 8) -.-. -.-. 1001g May’15|----||.... .... mo O08. al926|M-£| 91 ....| 96 96 5 
Gas & Elec Berg Co c g 58__1945|4 -D| ---~ -.-- 00 Feb °13)..--||.... .... Col F & I Cogensfg 5s__._1943)F -+| 95 -...| 95 May’l6 
Hudson Co Gas Ist g 5s____ 194; |W-N| 1028 103%) 103% 103%) 1/103 103% || Col Indus Ist & coll 5s gu__1934|F-4| 752 Sale | 7414 T5lg 
an City (Mo) Gas Ist g 62.192: |4- ©} -..- ~-.. Jan ‘16 91 91 || Cons Ind Coal Me ist 5a___1935| 3 -I ----| 73 Mar'l4 
Sings Co El L & Pg 58_____ 193°|4-@/ 105 Sale |105 105 5104 105 || Cons Coal of Md Isté&ref 58.1950|5 -&| 89 91% | 92 June’l6 
A. eae 1997 | 4- ©} 117g 11712)117!4 June’16)-.--|/114% 1181 |] Continental Coal Ist g 58___1952|F - 4 ----| 99's Feb ‘1 
Convertible deb 6s__..__. 192: |%- 8) 126 12912/126 Mar'l6|..--||126 128 || Gr Riv Coal & C Ist g 6s__h1919|A-C| ---- 04%, Mar’l6 
Ed Ei Ill Bkn Ist con g 46.193: |8 - J) ---- 894| 88 Apr '16)..--|| 88  88%]|| Kan& HC & C Istst g 53_1951|J - J --.-| 90 July 15 
Gas L of St L ist g 5a..¢191{|Q-F} 101 101!2/101 10112} —6|/1005g 102 |] Pocah Con Collier 1st.s f 5g_1957|J - 4 wncal eeu? 98% 
Refandexti ~6s...___ 1934 |A-O)} 10159 1021g/10112 June’16)~.--/|100% 102% |] St L Rock Mt & P 5s stmpd_1955|3 - :| 85 86 | 87 June’l6 
BMllwaukee Gas L. Ist 4s____192;|M-N| 92% 9312] 93 June’l6)----)| 3114 931g ]] Tenn Coal gen 5s___._.____ i/J - s| ---- 103 |102 June’l6 
Newark Con Gas g 58... __ $|3 -D) 104 ..../ 10853 Mar’ 16) ----|/10353 1 Birm Div Ist consol 6s.__1917|3 - «| 100% ____/}100% June’16 
WYGELH&Pgis._____ 194:|3 -B) 104 Sale |103!3 104 13|/103 10512 Tenn Div ist g 68..____¢1917|4-@} ---. 161 [10012 100l2 
Purchase money ¢ 45_____ 194:|F-A| 844 85 | 84 8419} 12) g4 87 Cah C M Co Ist gu 6s....1922|3 -£/ 106 ....|101 Deo 'l4 
Ed El Ill 1st cons g Sa__._ 199: | / - 3| 10812 10912|/108% Apr '16|----||108 109 |] Victor Fuel Ist sf 5s... __ 1953|J - 3/*-.-. ls} 73 Apr "14 
NY4Q El L & P lat con g §8_193 |F - A| 1 ---. | 100% June’ 16) ----||/1001g 10114 |] Va Iron Coai&Coke Ist g 5s. 1940|- F| ~--- 
NY & Rich Gas ist g 53____192)|“-N| ..-. ....| 921g July’09|-.--|)/_... Loe Telegraph & Telephone 
Pacific G & El Co CalG & E Am Telep & Tel coll tr 48__.1924|J - 2| 9153 Sale | 91%g 917% 
Corp unifying & ref 5s..._193'|i-N| 97%, 98 | 97% 98 16)| 975 100 Convertible 48_.._.._._. 936|/M- £| 1021g Sale |1021g 102! 
Pac Pow & Lt Ist & ref 20-yr 20-yr convertible 434s___.1933|M- £| 10814 Sale |107% 108%, 
6s Internat Series_______. f-A; .... 92 | 98 June’l6/..--|| 93 981g {] Cent Dist Te! Ist 30-yr 58_.1943|J -©| 102% Sale [1027s 102% 
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Peop Gas & C ist cons g 6s__.194:|;A-O)} 115 ____/115!2 May’l6| ..-_|/114% 11612 Registered _......._._ __ 2397\Q- 3) ---. 74 | 71 May'l6 
Refunding gold 5s__..__. i|M- $|s100% Sale {100% 101 1)/1001g 1021, |] Cumb T & T ist & gen 58__.1937|3 - 2} 100 Sale |100 1001 
ee ee ae 194° |M- S$} .... 100 | 99 Sep ‘13/..--|//... 2 .__. Keystone Telephone Ist 5s_.1935|J - J} ---. 100 | 98 Apr ‘16 
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Mu Fuel Gaa Ist gu g 5s..194°|M-) 100 ____|100% Mar’16) ..--||100% 100% |] N Y ‘T'ck p lst & gen af 4345.1932|M-N| 981g Sale | 98 98l4 
Philadelphia Co conv 5._..1911|f - A) 981g ..._| 981g Apr "16|._--||#96%4 981¢}| Pac Tel & Tel Ist 5e___.____ 1937|J - 5| 1004 Sale | 99% 100% 
Cony deben gold &s._._.. 192: | M- ®] 890% Sale | 90% 91 25|| 901g 931 |] South Bell Tel & T Ist sf 68.1941|3 - J} 10012 Sale |100!g 101 
Stand Gas & El conv af 6g._192' | J - B| 100%, 10053'10014 10014; 32] 9819 102% |] West Union coll tr cur 58...1938|4 - 2| 100\g ____|1014y 10112 
Syracuse Lichting ist g 5a..195 |8 -D| 10012 -.__/100!g May’16/-__--|| 99% 10012 Fd and real est g 4348_...195¢/M-N| 94 95 | 9 945g 945g Q5lg 
@yraocuce Light & Power 56..195«|i - 2) 84 ....| 85lg Jume'l2) ....)).. 2 2 Lo le Mut Un Tel gu ext 58__..1041)|M-N/ ---- ---.- 1014 Apr °16/.._-/||101%g 10113 
Trentoa G & El Ist ¢ Sa 194: |M- S| LOMs | 1AM. Inet Northweet Te: cu4d4eg 1934/3 - 31 93% 94%' 95 Mar'l6 95 965 





*No price Friday; latest bid and asked. a DueJan. 4 Due Apr. ¢ Due May. @ Due June. d Due July. t Due Aug. « Due Oct. » Vue Nov. ¢ Due Deo. s Option sale. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange June 24 to June 30, both inclusive: 




















| Friday 
| Last Range since Jan. 1. 
| Sale. 
Bonds— | Price. Low. High. 
Am Tel & Tel coll tr 481929 91% Jan| 93 Apr 
Convertible 44%s__.1933 108 Mar| 108% Mar 
Anglo-French 5-year 5s..._| 9544 Mar| 95% Jan 
Atch Top & S Fe 4s8__1995 .___-- May| 95% Feb 
Atl G & W I 88 L 58.1959 ____-- Jan| 84% May 
CB & Q—Iowa Div 481919 ____-- June} 99% June 
Chie June & US Y 58.1940, 101% May} 101% June 
Grt Nor-C B & Q4s_.1921| 98% June| 99 Feb 
Mass Gas 4%s-_--.--. Po eee Mar; 96 Jan 
New Eng Telep 5s. -.-__1932'...-_-- Jan} 104 May 
New River Ist 5s_.__.1934'.__.-- Jan os Jan 
Pond Creek Coal 6s__1923 .__.-- Feb \Y%May 
Swift & Co Ist 5s___.1944) 100% Jan 100%¢ June 
USSmelt R & M conv 6s_| 111 Apr| 115 June 
Western Tel & Tel 5s_1932' 100% Jani 101% June 








Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from June 24 to June30, both 
inclusive, compiled from the official sales lists, is as follows: 





Range since Jan. 1. 


























Sale. 

Stocks— Par .| Price Low. High. 
American Radiator....100; 399 Jan| 400 Jan 
Preferrei .........-. er 133% Mar wri: Feb 
Amer Shipbuilding--_-..100)....-- Jan Mar 
ea Reid oeae. 75% Jan o1 3 Mar 
Booth Fisheries com--_-_100)._-.-_-- Jan| 35 June 
Preferred .......... Lae Jan| 75% Apr 
Cal & Chic Canal & D_100).__-.-.-- May; 50 Jan 
Chic City & C Ry pt sh pref|__-.--- Mar; 20 June 
Chic Pneumatic Tool_.100)- -. .-- 63% Mar| 79 Mar 
Chic Rys part ctf *‘2”’....|....-. Apr}; 18% Jan 
Chic Rys part ctf ‘*4’’___- 1 June 1% Apr 
Chicago Title & Trust.100, 235 Apr| 235 June 
onwealth-Edison 100} -.--.-- 139% June} 146% Mar 
Deere & Co pref_____- 10s 9 May! 98 Feb 
Diamond Match---_.-- 100; 10834 Mar; 112 May 
Hart Shaff & Marx, pf_ i. sid caeattie ws Jan} 117 Mar 
Illinois Brick...._____ on... Jan 4% Jan 
Internat Harv Co, N J- 100 aida Mar! 118 June 
Lindsay Light......:..-- 21% Jan| 22% June 
National 7 ees cn omiell 100; 170 June} 185 Feb 
OE ain, | | ENR Feb} 122% Mar 
People's G 8 Gas Lt & Coke 100! 10114 May| 112% Jan 
Pub Serv of No Ill com_100} 111 Jan} 115% Feb 
BEMEEOG ook nase SSRN Apr| 104 Feb 
Quaker Oats Co__.._-_ ‘= Sidhe tno Jan| 363 Jan 
SR 110% Jan| 111 June 
ange Rereeek ecm “100 84 Mar} 188 Jan 
Paetsch SE 124% June} 127 Feb 
Stewart War Speed com 100 98% 82% Apr] 108% June 
ee Or OO. din ik cies 1 135% 126% Jan 1g May 
Union Carbide Co-_-_-_-_- 100; 183 Feb May 
United Paper Bd com. _100)..-_.-- 13% June 8% June 
Ward, Montg & Co, pref-_-_}....-- 112% June; 116 Feb 

Bonds — 

Armour & Co 4}4s_..1939; 93% $22,000 Jan| 94% Feb 
Booth Fisheries s fd 6s 1926| 87 3,000; 83 Mar) 87 June 
Chicago City Ry 5s..1927|.--.-.-- 13,00;| 98% Apr} 100 Feb 
Chie Elev Ry g notes_1916}_._--- 3,000; 95 Mar| 98% May 
Chie Pneu Tool Ist 56.1921). .---- 3,000 Feb| 99% Mar 
Chicago Rys 5s... -.- |" ) aes 5,000 May| 9834 Feb 
Chic Ry Ad Inc 4s_.1927; 34 9,200; 33% June} 38% Mar 
Chic Telephone 5s ___.1923}-.----- 8,000; 101% Apr} 102% Feb 
Commonw-Edison 58.1943) 102% 15,000; 102 May}! 102% Jan 
Metr W Side El Ist 48.1938) 7134 3,000 May| 73% Jan 
Morris & Co 44s-_...1939)-_-__-- 20,000 Jan} 93 Feb 
Ogden Gas 5s... _....1945)....-. 1,000 Jan| 97% Mar 
Peo G L & C ref g 5s ‘47; 101 17,000 Apr] 102% Jan 
Pub Ser Co Ist ref g 5s 1956) ..-.-- 2,000 Jan| 95 June 
South Side Elev dsp haety ies Siig 5,000 Jan| 92% Apr 
Sulzberger & Sons Ist 6s '41)___--- 5,000 Apr| 99% June 
Swift & Co Ist g 5s___1944! 100% 57,500 Jan| 100% May 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
from June 24 


transactions at the Pittsburgh Stock Exe 
to June 30, both inclusive, compiled from 


e official sales 


lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 





of par value. 
| Friday! 
Last 
Sale. 
Stocks— Par.| Price. 











American Sewer Pipe..100) 15 


Am Wind Glass Mach.100| 605 


Proferred . 22... 2.5. 100| 2126 


Caney River Gas 


Columbia Gas & Elec. _100 
Crucible Steel com____100 
Harb-Walk Refrac pref.100 
Independent Brewing _-_ = 


_ Mfrs Light & Heat__... 50| 250% 
Nat Fireproofing .com__50 7% 
Preferred ........... | See eee 
Cae POO. os BS. 
Ohio Fuel Supply - --_-- Barack. 
Pittsb Brewing com ____50)__..--. 
Preferred ..........-. Pe 
tsburgh Coal ont. 29 
ittsb Oil & Gas_____- 7% 
Pittsburgh Plate Glass_ 100 he ce 
Pure Oil common -_-____- 20 
River Side West Oil pref. 35 Cause a 
Ross Mining & Milling_..1)._._-- 
San Toy Mining_...___- 1} 15¢ 
Union Natural Gas_-___100)._.--- 
Union a & Signal__50)-._.--- 
Wee lees 26 kk 100} 27 


Us Senet Corp com_._..100) 8634 
West’house Air Brake__50 st 


West’ house Elec & Mfg_50 


Bonds. 
Columbia G & El 5s__1927 
Independent Brew 6s_1955 
Pittsb Brewing 6s____1949 




















Low. High. 
June) 17% Jan 
34% Jan) 64344 May 
June!) 155 Apr 
June| 42% Jan 
14% Mar 17 Mar 
Jan| 97 Mar 
Jan, 103 Mar 
234 Mar 4 Junr 
15% Mar! 20% June 
June! 55% Apr 
Jan) 131% June 
49% Apr 51% Jan 
Apr} 12 Jan 
16% Apr' 24% Jan 
June, 19 Jan 
Feb, 4734 June 
4% Mar 6% Jan 
16% Feb; 22% June 
Apr; 3634 Jan 
64% Mar 9% Apr 
Jan|' 120 May 
217% May| 21% Mar 
June! 20 Mar 
5e Apr} 30c Apr 
l4c June 25e Jan 
141% Apr| 150 June 
109 May! 126 Jan 
25% June! 34% Jan 
% Jan 88% Ji 
Apr; 145 June 
Apr}; 71% Mar 
Feb; 81 Apr 
Mar; 60 Jan 
Mar! 73 £4June 





z Ex-dividend. 








Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from June 24 
to June 30, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Stocks— Par. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





High. 





Alabama Coal & Iron. ---- 
Arundel Sand & Gravel.100 
Preferred -........-. 100 
Balt & Cum RR Ext-_----- 
Balt & Harris Ist pref-_--- 
Baltimore Tube_--...- 100 
Preferred -......... 100 
Chalmers Oil & Gas__--- 5 
Preferred 
Commer’! Cred pref B stk. 
Cons Gas, E L & Pow.100 


Preferred ........-- 100 
Consolidation Coal__..100 
Cosden & Co..........- 5 
Reese GOs ocwcenses 5 

fy | ee 5 


Davison Chemical__no par 
Enterprise Mfg--...------ 
Houston Oil pref tr ctfs.100 
Monon Valley Trac___100 
Mt V-Wood Mills v t r_100 
Preferred v t r__-.-- 100 
Northern Central___..- 50 
Penn Water & Power. a8 
Sapulpa Refining__-_-_-.-_- 
Symington (T H) pref_ ido 
United Ry & Elec-_-_-_-_-- 
Wash County Water te 
Wayland Oil & Gas 5 
Bonds. 
Alabama Co gen 6s___1933 
Atlanta Consol St 5s__1939 
Ati C L conv deb 4s__1939 
Balt Dry Dk & 8 B 6s_--- 


Charles City Ry Ist 5s 1923 
Chicago Ry Ist 5s_-_..1927 
Consol Gas gen 4%s__1954 
Cons Gas ,E LL & P 4s ’'35 
Cosden & Co Ist conv 6s’26 
Cosden Oil & Gas 6s__..-- 
Detroit & N W 4s-_-_--_-- 
Elkhorn Fuel 5s-_----- 1918 

Small bonds-_------ 1918 


Fair & Clarks Trac 5s_1938! 


Fairmont Coal 5s___.1931 
Fla Cen&Pen cons 5s_1943) 
Ga Car & Nor Ist 5s__1929 
Maryl'd Elec Ry Ist 581931 
Merch & Miners Trans 6s_ 
N O Mob & Chic Ist 581960 
Norf & Caro Ist 5s___1939' 
Norf & Ports Trac 58.1936 
Norfolk Ry & Lt 5s__1949 
Pennsylv W & P 5s__1940 
United Ry & Elec 4s__ ste 
YE ae: 949) 


Funding 5s-_--._--.-- 1930! 
do 


small____1936' 








% 
| 103% 


98 3% 


were ee 








a a a a 


ORD IOH 


338333333 


Oo 
Oo NNe 





or 
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33822232222 


SegEeeEEs 








wt 











3s 


16% June 

42 Feb 
96 Feb 
50 June 
40 June 


129 June 
100 June 


26% June 


924% Apr 
Jan 


64 May 
87% Feb 
87% Feb 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
June 24 to June 30, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 


dollars per share, not per cent. 
are per cent of par value. 


For bonds the quotations 











Stocks— Par. 

Acme Tea ctfs_-.....-- 100 
Preferred ctfs_....-- 100 
American Milling._..-- 10 


American Railways -___50 

Baldwin Locomotive-- ee 
Preserred ........ce8 

Buff & aoa Corp v tc. 100 


Cambria Steel......... 
Catawissa ist pref... - D 
Elec Storage Battery._100 
General Asphalt----_ - 100 
UNE tow ncnaen 100 
Harrison Bros Co----.- 100 
Insurance Co of N A...10 
Se BE CI no ti 100 
Kentucky Secur Corp._100 
Preferred .......... 100 


Keystone Telephone_.-__50 
Lake Superior Corp-.-_100 


Lehigh Navigation ----- 50 
Lehigh Valley........- 50 
Lehigh Valley Transit__50 

TT ae 50 
Minehill & S H_____._-. 50 
North Pennsylvania___.50 
Pennsyl Salt Mfg-_-_..-- 50 
Pennsylvania_-_..-....- 50 
Pennsylv Steel pref__..100 
Phila Co (Pittsb).....- 50 


Preferred (5%) ------ 50 
Pref (cumulative 6%) .50 
Philadelphia Electric_ at 
Phila R T v t rects 


United Cos of N J_...100| 224 


United Gas Improv’t.._50 
U 8 Steel Corporation_100 
Warwick Iron & Steel__10 


Bonds. 
Alleg Vall gen 4s__-_-- 1942 
Amer Gas & Elec 5s_.2007 
Elec & Peop tr ctfis 48.1945 
do small... _- 1945 
Equit Ill Gas Lt 5s__.1928 
Harwood Electric 6s__1942 














_ 
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BEZSES Sak 
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97 Jan 
93 


103 Jan 
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THE CHRONICLE [Vou. 103. 
| Friday | | Sales Friday | Sales | 
Last |Week's Range| for Range since Jan. 1. Last |Week’s Range| for | Range since Jan. 1. 
Sale. of Prices. Week. Sale of Prices. Week. 
Bonds (Concl.)— Price. |\Low. High.| Shares. Low. | High. Stocks (Con.)— Par.) Price. \Low. High.| Shares. | Low. | High. 
| — | 
Inter-State Rys coll 4s 1943} 57%| 57  57%| 6,000| 57 May| 58 Jan | Peerless Truck & Motor_50)-_----- | 25 25% 600; 203% May; 32 Jan 
Keystone Telep Ist 5s.1935|____.- 98 98% 18.000 96 Jan| 100 Feb | Poole Eng & Mach r_..100| 102 100) «#6115 200' 90 Feb; 150 Jan 
Lake Superior Corp 5s iene 34 34 86384 1,000} 203% Jan| 39 June | Pullman Ventilator Corp r, 2% 2 4) 2%%| 1,475 2% June) 2% June 
Leh C & N cons 4%s8_1954/_____. 10134 102%%| 27,000) 101144 Mar| 10334 Feb Prefetted £. 26.2505. « 5) 5% 5% rit 1,200 5% June, 54 June 
Lehigh Valley reg i5¢01923| 101 2; 000} 101 Mar| 101% Apr |} Riker & Heg (Corp tor)--5) 4% 434 4%| 600, 4% Mar, 6% Feb 
Consol 6s_......-- oP eR 1,000| 110% Jan| 110% Mar | St Joseph Lead-r.....-. 10} 15%; 15% 16 | 2,500 1414 Jan| 17% Mar 
General consol 48_.2003)__.__- 15,000] 91 May} 94 Feb | Saxon Motor Car_r_...100/_.-.--- 80 83 | 800; 60 Apr} 87 June 
Registered 4s__.._- 2003 | 1,000; 90 June 93 Feb | Springfield Body...-.-.- BGO oon ne 75% 774) 110; 61 Apr} 82 June 
Gen consol 44s-_- -2003 | bedecwal 29,000; 100 June} 10334 Feb Preferred ......es0< 100; 119 118 119%} 185, 101 Apr| 122% June 
Nat Properties small 4-6s-_ | __-_- P 450| 65 June} 7034 Apr | Stutz MotorofAmr(no par)| 60 53% 60%| 60,500; 53% June} 65 June 
Penn RR gen 4448._.1965) 1013 10,000) 100% Jan! 103 Feb | Submarine Boat..(no par)| 23514| 735% 37 34| 8,100) 33 Jan| 43% Jan 
Consol 4148-_-.---- CT ae 1,000} 104% June| 10634 Feb | Tobacco Prod com.r..100| 42%) 40 42%| 3,000; 29% Jan) 5134 Mar 
Pa & Md Steel cons 6s. 1925) Chwonat 18,000) 104 Jan| 107 Mar | Triangle Film v t c_----- ee ae 24% 2%) 3,687; 2 June) 6% Jan 
Philadelphia Co Ist 5s.1949|_____. 1,0 100% Mar} 101% Feb | United Motors _--(no par); 66 624% 69 | 36,000; 62 May| 94 June 
Phila Elec tr ctfs 5s..1948| 10414| 12,000} 10314 Jan| 105 Jan | United Profit Sharing....1 34 34 %| —_ 400) % May| 21-16 Jan 
do small____. 1948) 105 103 Jan| 105 June |] US Light & Heat_r_...10 2% 2% 3 8,000 24% June 4% Jan 
Trust certifs 4s....1950| 8: 18,000} 81% May| 84% Feb Preferred r__..-- --10} 6%| 5% 634| 16,500, 3% Jan) 6% June 
do small _--_-_- 1950 1,100} 82  May| 84% Feb | US Steamship_-------- 10; 6% 6 6%| 1,300) 4 Apr) 734 June 
Phila & Read Term 58.1941) ___-_-_- 1,000} 11034 Jan| 113 June | Unicorn Film_.._-.- .--- 1% 1% 1%} 500 1% June 1% June 
Pub Serv Corp N J 58.1959 2,000; 90 Mar! 93 May | United Zinc Smelt (no par) | 7%| 7% 8%) 2,550) 7% June; 834 June 
Reading general 4s___1997 f 22,000; 934% May| 96% Jan | White Motor.........- O| 57%| 54% 58 | 31 ;200| 46% Jan 0 June 
Standard G & El 6s- -1926| 1 1,000} 9834 Jan} 102% May | World Film v tc....-.--- 3 1 % (1 | 2,200 % Apr 3 Jan 
Un Rys gold tr ctf 48_1949|_____- 2,000} 74 Jan| 75% Jan | Zinc Concentrating_r_..10| 4% 4 4%| 3,600) 3% Apr 634 Apr 
United Rys Inv 5s__.1926).____- 10,000| 68% June! 74 Apr 
West N Y & Pa Ist 5s_1937 1,000! 104% May! 109 June | Standard Oil Subsidiar ies. 
Wilm & Nor Ist 5s small__|____-- 0 ] 500} 100% June} 100% June | Illinois Pipe Line.._--.- 100} 15 155 160 247 155 June; 190 Feb 
York Rys 1st 5s__---- 1937! 94341 943% 9434! 2,000! 9234 Jan| 96% Apr | Ohio Oil_...-.-.-.-..-. 25 | 225 221 226 264, 189 Jan| 260 Feb 
: Prairie Pipe Line_---.- Ne ocenct 210 221 246) 395 Apr; 439 Jan 
z Ex-dividend. Standard Oil (Calif) _..100)___--- 246 248 13) 205 Apr} 236 Feb 
Standard Oil (Indiana) 100|-_-_---- 560 565 2. |2234 Apr| 384 Jan 
V | f B x 3 k E TAN aif Standard Oil ~) ae "1001 521 521 — ean! pod — zs 4 
Standard Oil of N Y...100)-_-.---- 204 2 5 pr ; Jan 
oOlume of Business at Stock Exchanges Standage O8 OO Fone lag} Ot - SE | 5 Se te 
Pe ee AT THE NEW YORK STOCK EXCHANGE Other Oil Stocks 
AILY, WEEKLY AND YEARLY. Alberta Petrol’m (prosp’ ot) 55c 50c 55c 7,450, 50c June} 55c June 
; Amer Oil & Gas......--- 9-16 1 5% ie Pt 2% June us bal 
Barnett Oil & Gas_r....-. 4 3 3 3% ’ % Jan ay 
Week ending Stocks. | Ra@road, | State, Mun Century Petrol_r (prosp’ct)| 60c | 58c 60c | 9,060| 57c June) 62¢ June 
June 30 1916. s ee & Foreign U. 8. 5 ’ 25 26%! 5,500| 14% jJan| 27 #£June 
Shares. Par Value. Bonds. Bonds. Bonds. 15% 16%) 27,000 6% Apr| 18% June 
3% 34; 6,300) 4 Apr 6 Feb 
Seturday Sos wakiahiap sth 183,883) $15,459,850! $1,301,000} $325,500} __---- Federal Oil.r.__........5 on 15°18) 20,000! +) Feb 184 Mar 
ee aden sedi « a 679,586) 56, 302,350) 2,176,000 Soi eee Internat Petroleum_r_.£1| 104 9% 10%} 2,500; 9% June) 13% Jan 
Ear ond ip we tigi enced 530,437; 45,223, 450) 2,407,000 583,000;  .....-. Kenova Oil (prospect)..1} 65c 55e 98c | 46,600| 5le May! 93c June 
we nesday......-.- 338,242| 29,189,520! 2,015,000 435,000} $3,000 | Metropolitan Petroleum_5; 16 15% 18 6,850, 15% June] 25 May 
Thureday Be saad «noid 561,642) 47,938,700; 2,005,500 574,500 2,000 | Midwest Oil com_r___.-- 1} 47c | 42c 49c | 39,300| 40c Apr; 85c Feb 
“SRE ee 441,948) 39,025, 050) 2,665,500 ,500 1,000 Preferred r_____- 25. | ES 80c 82c aioe 75c Apr Aaa Mar 
j Midwest Refining.r....50| 68 60 68} 275) 53 Feb May 
Se ONE Is i annthinictsnas aja 2,735,738 $583.139,0001 $12,570,000! $2,939,500; $6,000 | Muskogee Refining. a 334 3 3 916 47,000) 1% Feb 3% June 
Bees oem fee. = 79¢ 74 fase 7 _ .“ om 
Sales at Week ending June 30. | s ahoma Oil com_r_...1 c llc c ’ } c ar c une 
New Lert Rock aa ee Onn et aa Reta b| 734| 78) 8%| 25700) 5% Mar| 894 June 
Exchange. 1916. 1 ahoma ete - 4| 7 c) “Ee ar = 
ne | 915. | 1916. 1915. Ree a.--e iP , % B rete 7 — 342 To. 
Stocks—No. shares-_-_ 2,735,738! 1,588,567 84,955,650 62,520,424 dential Oil & Gas_r_-1 c 15¢ c 500) ce June une 
pew yalue-----.--- $233°138'920 $133'862:205| $7,306-546,500] $5,298°619-480 pte Pgs ce BREE Gul ae we is'toet an” Senl ete 
8 ¥ Re 3 nciair etg(no par, ’ | 
as, B $ vi $5,500 $150,100 $202,700 U 8 Consolidated Ol... 552 534 5% Rs 200 si Apr 8% May 
Government bonds-__ $6,000! $56,500 $612,950 , estern Oll_r__.-1 % O00, ofc ar une 
State, mun., &e., bds-| _2,989;500| __ 696000| 130,441,000 11°833°500 Veneers Cae O8-¢.-~-8|----.-| 94 0) atest s” aserl Bat See 
. and mise. bonds_| 12,5 000, 012 ,702, a Oll-r_--...---- ’ aod 
70, 13,012,500) 416,702,500 389,910,700 Wayland Oll & Gas pong | it Se 4% «+5 11480, 4% Jan 9% Feb 
Total bonds-_-_-.---- $15,515, 500. $13,765,000! $547,756,450 $402 ,298,200 Mining 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELP AND Adanac Silver Mines_r_..1| 11-1€] 69c 1 3-16/116,500| 55¢ Apr) 1% June 
BALTIMORE Bn! TM ce Alaska-Brit Col Metals..1| 65c 62c 7ic | 22,500} 55¢ Apr| 1.02 May 
ee — pt netted Copp r.1 tote 56c 60c ry . and oor 4 
tlanta Mines_r.......- 1 9%e lle ’ wcJune c Jan 
Week ending en oer wees > yr ape 10\--755"| Ieste ie | 972001 ziéo May| 440° Jan 
ON CE eS 15%e 17¢ * Zz ay an 
June 30 1916. Shares. | Bond Sales. Shares. | Bond Sales. Shares. | Bond Sales. Bestca & sonar ews 5 1 — ad 1-16 aN aoe a Mar at _ 
Butte Co r inc 5 ’ J ar 
+ nase mg Satie tains nto. 13,941 $15,000 3,557 $26,100 5,520} $134,300 | Butte & NY Gileer. 3 Th. i oy) 100 is Seen ry: Mar 
my aeencence 43 36, 9,203 33,300 10,564 215,000 { Calaveras Coprer_r_._-- 5 4% 4% 5%| 4,200 2% Jan 5% June 
wo NS 26,894 62,000 7,945 39,300 6,545 70, Caledonia Mining. ------ 1| 67¢ | 65¢e 70c | 11,350 June} 1 5-82 Apr 
A, nesday -...-- 18,943 49,500 5,944 85,300 6,243 110,000 | Canada Copper -------- 5 13%|19-16 1%} 2,250) 1 3-16 Mar 2% May 
Thursday--_-_..-.- 30,549 8,000 7,989 41,450 5,790 82,200 | Cash Boy_._.---.------ 1 5c 5c 7c | 11,500 3c Feb 9}44cMay 
og ce aes 16,819) 29,000 8,259) 63,100 5,746 114,000 | Cerro de , Tana Cop(no par)| 34 34 35 yes 34 Jume| 42% Feb 
| ; Comstock Tunnel_r.__.- a 8c 8c F 7c Apr| 17c Jan 
ree 133,583! $199,500! 42,897; $288,550 40,408} $725,500 | Consol Arizona Smelt____5 1% 1% 17-16] 10,700 1% Mor 2 Jan 
Consol Nevada-Utah....3} 5-16) 9-32 5-16 5.208 J % Mar 
New York “Curb” Market.—Below we give a record of | Dundes Anuona Gop #221 te isc ail Soe dic eee ou May 
pots ag taro in the outside security market from June 24 Dupont Copper-r....---; 1% 11s 1 1.000 142 June 3% May 
y es ae ere ts ERS 4 une c ar 
to ‘ge =. both inclusive. It covers all the sales for the | gima Copper.r........ 1| 45¢ | 40c 47c |112,500| 17%e Jan| 70c Mar 
week ending Friday afternoon. First Natfonal Copper_-.5| 3%| 33% 3%| 1,400) 33% June} 8% Jan 
Goldfield Consol Mines.10} 83c 8lce 85c 7,900! 75c Apr} 13-16 Jan 
Friday : Sales Goldfield Merger_r__.... 1; 8 8c 8c] 14,000} 8c June} 2ic Jan 
Last |Week’s Range| for Range since Jan. 1. Granite Gold Mining_r_..| 30c 30c¢ 30c¢ 1,100} 30c June} 84c Mar 
Week ending June gs Sale. of Prices. Week. Hecla Mining......-.-. me. 5% 5% *5%! 8,350 3% Jan| *5% June 
Stocks— .| Price.|Low. High.| Shares Low. High. Howe Sound_--_._.....1]|------ 4% 4%| 1,400) 4% June! 8 Jan 
Int & Intercon M & RI275 2% 2 2%! 12,050 1% May 2% June 
Aetna poaaees.4... Cae Dass par)| 16%) 16% 17%} 8,000; 16% June} 25 Feb | International Mines.r_..12)------ lle 13¢ 7,300| 10¢ Mar| 3lc Apr 
sAjax Rubber, Inc ._...50 -_.--_- 63 65%} 1,100| 63 June} 73% Feb | Iron Blossom-r_-__... eee 15% 115-16} 2,400 1 Jan 2% Apr 
Amer Druggist Synd r_.10, 12 11% 138 900} 11% June| 14% Jan | Jerome Verde Copper.t..1} 1% 1% 1%] 34,000) 1% June} 2% May 
Ati Gulf & W1ISS Linesl100| 66%) 64% 681%/| 12,300) 26 Jan| 69% June | Jerome Victor Exten r-_i.1 1% 1% 1%] 3,200 1% June 
Preferred -...--.---100 60%) 57% 61 ,000| 42 Jan| 61 June | Jim Butler_r___.......- 97¢ 88e 1.00 9,600| 85c¢ Mar) 1 A Jan 
Brit-Amer Tob ord’y_.-£1'...-.-- 18 18 1,100) 16 Jan} 19 May | Jumbo Extension......-. 1| 77c 77c 81lc | 18,000) 70c Mar May 
Ordinary bearer-_-__- | = RRR: 18% 18%! 1,400) 15% May! 195 May | Kewanus.r_............. 10%c} 10c Ile 5,000} 10c June o2e Jan 
Butler Chemical_r.-_-_..- 5 4% 44% 4%! 3,210 2% Mar 7% Apr | La Exposicion Mining --4_j------ 50 50 2,600; 50 June} 58 June 
Canadian Natural Gas...1| 1%| 1% (1%| 5,300/ 1% June| 234 Jan | La Rose Consol Mines--_5j------ 54 11-16] 2,200} 9-16Mar| 1 May 
Carbon Steel com-_r__.100 --.--- 72 76% 450} 55 Feb} 80 Mar | Lexington-Arizona__._.._j------ 60 60 1,500; 60 June} 60 June 
Car Ltg & Power-_r____. 25) 4% 4% 5 5,700 4% June 7\% Apr | Louisiana Consol_..-.- 10c.| 17¢ 17¢ 17¢ 6,800! 12c May| 18 May 
Charcoal Iron of manana EE 63% 7 500 6% June 814 May | Magma Copper-...-....-. 14%| 13% 15%| 2,125; 13% June; 19% Mar 
odavsioueans iE looscce 6% 6 1,000 54% June 6% June | Marsh Mining-r......-.1 15¢ 13c 15%c| 28,900} 13c June) 4lec Mar 
Chevrolet Motor- --._-.- 00 ae ail 210 220 7,700| 115 Jan| 278 June | Mcintyre. _.-.......-.-1|------ 19-16 15| 2,000) 87c Jan} 2 1-16 May 
Cuba Cane Sugar r(no par) |------ 56 6014| 9,400) 43 Jan| 71% Mar | McKinley-Darragh-Sav-.-1) .----- 49c 652c 7,850| 38¢ Mar! 72c May 
iPreferred .r__....-- ae 93 95 5,100) 87 Jan|*102 Mar | Mines Co of America__-_10}------ 2% 2% 200 2% Feb 4 Jan 
Curtiss ‘Aeron | & M(no par)! _----- 42 48 532} 42 Apr] 60 Jan {| Mojave Tungsten_r__..- 5% 5% «6 5,025, 334 Mar; 8 May 
Driggs-Seabury Ord_..100 00) 128 125 131 1,655; 118 May! 155 Jan | Monitor Sil LéZ M&M _-1 1% 1% 1%} 4,900 % Apr 2% May 
Edmunds&Jones r (no par) |__-.--- *39 *44 8 37 Apr| 493, June | Montana Gold Mines..r-.! 72¢ 70c 73c 9,700} 64c June} 77c June 
Emerson Motor-_r_-_.....- 3% 3% 4%) 28,100 3% June 4 June | Mother Lode_r____....- 27\%c| 26c 28c ; 10,800; 20c Jan) 43c Apr 
Emerson Ph iinet. 25 ll 12%| 4,330) 11 Mar| 14% Jan | Murdock Min & Mil.¢...1| 42 41 44 2,100! 38 May! 45 May 
Fiemish-Lynn Pho “= pee 5% 5%) 1,700 5% June 7% June | Newray Mines, Ltd-r_...1| 42c¢ 39c 42c | 22,500) 34c¢ June! 42c June 
Gaston Williams & Wig- N Y & Honduras cee 15%| 15% 16 1,600; 15% June| 173% June 
more, Inc_r_...(mo par)| 4934) 43 50 6,700, 43 June} w70% Apr | Nipissing Mines_--_.~.. 6% 6% 7%| 1,200; 6% Feb 8% May 
Grant Motor Car Corp-10)- ----- 12% 13%] 2,000; 7 &12«}Apr| 14 June | North Butte Devel_r___._|------ ¥% \% ,000 June Feb 
Hartman Corporation.100 -_-.--- 70 71 300; 70 Apr| w76% Jan | Oatman Big Jim_.._. 10c.| 83c 83c 85c 205} 83c June} 2% Apr 
Haskell & BarkCar(no par)| 37}4| 3734 3834| 1,050) 3434 June| 5434 Jan | Oatman Lexington-¢_.-~1/.--.--- 60ce 60c 1,700; 50¢ May Apr 
Sug Corp.. (no par)|------ 50 850% 177| 41 Apr| 55 June | Oatman Southern..{.10c.| 30c | 30c 33c | 3,200) 30¢ Mar 50c Apr 
wnnnie ee ae 100'..-.--! 93% 95% 635| 931% June| 98 Apr | Oror_...........-..--£l 5c 5c 5c 1,700) 4c Mar; 6c Jan 
Hupp Motor Car Corp.r 10} _----- 8 8%| 4,100) 8 June} 11% June | Peterson Lake...-....... 1] 24c | 24c 24¢ | 1,500) 23c Mar| 39c Jan 
Intercontinental Rubb.100) - - - --- 10 10 400; 10 June| 16% Jan | Ray Hercules_r_._.....- 5 3% 3% 4 3,200 2% Mar 5% Mar 
Internat Motor com_r-_100| - ----- 8 10 200 8 June! 25 Jan | Rex Consolidated_r_.... 1) 16c l5e 16%c| 22,000} 13c Apr) 39¢ May 
Preferred .......... EE 21 22 200; 20 Jan! 45 Jan | Rochester Mines Co---.-. 1) 57e 55¢e 62¢ 9,300} 55¢ Jan) 78c May 
Joplin Ore & Spelt r _...5 3 2% 3%] 9,700 2% June 5% June | Round Mountain-_r_..-- | ee ee 64c 64c 300| 54¢ Feb| 78c May 
Kapo Manufacturing....5| 534 54 5%| 3,150) 4% May| 6% June | San Toy Mining___._.~-1}------ l4c 16c | 8,300} 14¢ June} 26c Jan 
Kathodion Bronze, pref..5' 24 22 «25 2,800; 14% Feb| 33 Jan | Scratch Gravel G Gold Min.1}..---- % 700 % June| 1% Mar 
Kresge (S 8) Co_r_____- | er 10 *10%4| 2,450) 10 June! w16%{ Jan | Seven Troughs Coalition-1|------ 30¢ 30¢ 600| 30c Apr| 60c Feb 
Kress (S H) & {- wi..100| 66 66 70 900} 66 June} 75 May | Silver Pick Cons_r___... Diiish woe 9c 9c 1,000 8c Feb) 14c Apr 
Preferred_w i __.___ tS. 101% 101% 200! 101% June; 105 May | Standard Silver-Lead....1 14/1 7-16 19-16} 8,050) 1 7-16 Mar 2 Jan 
Lake Torpedo Boat_r__ 100 ERS 6% «7 500; 63% June} 1334 Jan | Stewart Mining --.....- Uicsiw ons 5-32 %| 6,000) 5-32 June Jan 
Lynn Phonograph.r-__-.-_- 8 8 9 500 2% Mar| 12% May | Success Mining-r__..... 1} 85e 79c 86c | 28,300! 63c Mar| 95c Feb 
Manhattan Trensit. 7730 1%\11-16 1%] 1,450 1 June 2% Jan | Temiskaming_r__.._.... 1} 6le 6le 63c¢ 5,000| 5lec Mar! 8lc May 
Marconi Wirel Tel of Am_5 3% 3% 3%] 3,500 3 Apr 4% Jan | Tonopah Belmont_r___.. 1| 4 1-16 4 4 435 4 June 5% May 
Maxim Munitions_r____10 6% 6 7%\| 7,200 4 Mar; 13 Jan | Tonopah Extension....- 1 5% 415-16 5%) 17,200) 3 15-16 Jan 7% May 
Midvale Steel & Ord r_.50) 62 %| 60% 64% 32,000! 57 Apr} 77% Jan | Tonopah Mining... ..-- Mais cas 6 50 M 7% May 
Motor Products_r (no par)! -_---- | 65 65 100; 65 June} 87 June | Tri-Bullion S & D-....- Breonawivts 5-16 7-16) 4,800 % June 1 A 
N Y Transportation -___20!'__---- | 15% 15% 200' 1234 Feb! 1634 Mar ‘ United Eastern......-.- 1) 38%! 38% 4 1,552| 3% Apr 4% May 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. | of - | Week. J 
Mining (Concl.)\— Par.| Price.|Low. High.) Shares. Low. High. 
U 8S Continental_r ...... 8c 8c 9c | 25,000 8c Jan} 18c Mar 
United Verde Exten.r_50c| 27%| 27 31%| 39,000 6% Jan| 35% June 
Unity Gold Mines__..... 5 3% 2% 3%] 5,380 1% Apr 3% June 
West End Consolidated..1| 93c 90c 96c | 10,300) 68c Mar) 1 3-16 May 
Wettlaufer Silver______. 1} 28c¢ l4c 23c¢ 4,000} 14c June| 23c June 
White Oaks Mines Cons.r 5 6 5% 67 5,695 5 Feb| 16% May 
Yuscaran Consol_r...._.- 1 1 1%) 2,400) 11-16 Feb 1% May 
Bonis— 
Ches & Ohio conv 5s r1946|--.-.-- 94  94%/|325,000| 93% May| 98% Mar 
Chic Un Sta 414s_r__1963/__.--- 9934 99%| 25,000) 9934 May| 101% Feb 
Cons Ariz Smelt 5s...1939| 42 38 42 14,000) 25 Mar| 50 Mar 
Cosden&Co conv6s w i 1926) 110 108 110%/|265,000) 103 Jan} 125 June 
Int Mere Mar conv 6swi_.| 97%) 97% 10334|650,000| 97% June; 10334 June 
Midvale St & Ord 58.r1936)-_----- 95% 96%|272,000|; 9544 June; 100 Feb 
Russian Govt 6s wi____| 100%| 1001 10044|196,000| 100% June/ 10044 June 
Sulzberger & Sons 6s r 1941/__---- 991% 9954|150,000| 99% June] 100 Mar 
Victoria Oil 6s w i........ 104 102 105 10,000; 102 June} 105 June 
* Odd lots. ¢ A prospect. J Listed on the Stock Exchange this week, where 
additional transactions will be found. r Unlisted. ¢ 30% paid. u 20% paid. 
0 10% paid. w Whenissued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 








CURRENT NOTICE. 





—William A. Trimpe, formerly with R. M. Grant & Co. of Chicago, 
has become associated with the law firm of Winston, Payne, Strawn & 
Shaw, 1400 First National Bank Bldg., Chicago, to devote particular 
attention to their practice relating to the examination of municipal bonds, 

—Heidelbach, Ickelheimer & Co., 49 Wall St., this city, are advertising 
elsewhere in the ‘‘Chronicle”’ as a matter of record only their recent offering 
of S. H. Kress & Co. 7% cumulative preferred stock, preferred as to assets 
and dividends, which was quickly oversubscribed in advance by the public. 

—J.S. Farlee & Co., established 1882, 66 Broadway, this city, advertises 
a list of railroad bonds to return an income of 4.50 to 5.40% on the invest- 
ment. The firm are specialists in securities for New England and Penn- 
sylvania. See to-day’s advertisement for details. 

—R. M. Grant & Co., municipal specialists, 31 Nassau St., this city, 
Boston and Chicago, are advertising in this issue some special municipal 
offerings which are described in the firm’s July circular. A copy of the 
July circular will be presented to applicants. 

—Minthorne M. Day, formerly with Pringle, Fitch & Rankin, has been 
admitted as a general partner of the firm of MacKenzie & Day, of Chicago. 
The firm now consists of John F. MacKenzie, Winfield 8. Day, George R. 
Graham and Minthorne M. Day. 

—Gartenlaub & Co., 5 Nassau St., this city, invite the attention of the 
July investor, insurance company and institutional buyers, to the extensive 
list of bonds offered for sale in the firm's page advertisement appearing in 
in to-day’s issue. 

—Walter W. Ainsworth, formerly connected with the St. Louis office 
of William R. Compton Co., investment bankers, has been appointed 
Assistant Manager of the Chicago office. 

—Emile Wilkinson has assumed the management of the New York office 
of Andrews & Co., 34 Pine St., this city. Mr. Wilkinson was formerly 
connected with Hotchkin & Co. 

—Lester, Carter & Co., Chicago, announce the opening of a branch 
office at 423 Dime Bank Building, Detroit, under the management of 
James Baker. 

—Francis J. Kilkenny, investment banker, announces the removal of 
his offices to suite 1223, New York Life Building, 39 South LaSalle St., 
Chicago. 

—Ambrose R. Clark & Co., 71 Broadway, and 225 Fifth Ave., this city, 
have issued a July circular of investments for general distribution. 


New York City Banks 








and Trust Companies 





Banks Banks. Rid | Ask || Trust Co's. 

New York Manhattan *; 307 | 312 New York | Bid | Ask 
America*...| 520 | 535 || Mark & Fuit; 230 | 240 ||Astor______ 450 | 460 
Amer Exch.| 212 | 218 Bankers Tr.| 450 | 455 


Mech & Met} 267 ~ 
Metropolie*._| 285 | 300 
Metropol’n *} 176 | 182 
----||Commercia!l._| 110 


New Neth®_| 215 | 225 
Equitable Tr} 445 455 


B’way Trust) 145 | 150 
CentralTrust 


New YorkCo| 725 825 


Butch & Dr-| 1 115 New York._| 385 | 395 ||Farm L & Tr/1450 (|1475 
pees 635 | 650 || Pacific*_.. | 275 -...||Fidelity _...| 200 | 210 
Chat & Phen; 225 | 235 |! Park...-_-. 465 | 480 ||Fulton _____ 280 em 
Chesisea Ex*| ....| 125 || People’e*...| 220 | 235 ||Guaranty Tr) 417 | 423 
Chemical...| 395 | 402 || Prod Exch*.| 200 | 210 ||Hudson ____| 150 a 
CitizensCent| 177 | 182 || Public *..._| 190 | 210 ||LawTit&Tr| 130 | 137 
eee 428 435 || Seaboard .._| 415 | 430 ||LincolnTrust) 110 120 
Coal & Iron.| 187 197 || Second ...... 395 Metropolitan| 425 | 435 
Colonial*...| 450 ..--|| Sherman ...| 125 | 135 ||Mut’l (West- 
Columbia*..| 320 | 325 || State *_____ 100 | 115 chester) ..| 126 | .... 
Commerce..|t167 (t168 || 23d Ward*_| 100 | 135 ||N Y Life Ins 
Corn Exch*.| 315 | 320 || Union Exch.| 138 | 145 «& -.| 975 |1000 


ver... ..-.|| Wash H'ts*_| 225 ----|/TitleGu&Tr| 378 385 
Fidelity *...| 155 165 || Westch Av*| 160 175 ||Transatian’c; -...| 155 
Fifth Ave*.._|4300 |4800 || West Side*.|; 400 | 415 |/Union Trust! 395 | 405 
Peotchava 250 | 275 || Yorkville* 475 | 550 ||USMtg&Tr/ 390 | 400 
First ......- 995 (1015 Brooklyn UnitedStates|1010 |1040 

--| 185 | 200 || Coney Isi’d*| 130 | 140 ||Westchester | 130 | 140 
Germ-Amer*} 130 140 || First____.- 255 270 


Brookiyr 


rt BrooklyaTr.| 620 | 535 
Greenwich*.| 275 Homestead *; ....| Qu ||Franklin _..| 255 | 265 
ver ...| 640 | 655 || Mechanics*_|+13514) _.__||Hamilton...| 265 | 275 
350 .--.|| Montauk * 85 | 110 Co...| 630 | 650 

ja Trad.| 490 Nassau... 200 | 207 ||Manufact'rs 
-----| 187 | 192 || Nation’ICity| 270 | 280 Citizens..| 145 | 150 
Liberty ....| 750 ----|| North Side*.| 170 | 185 ||People’s_._. | 282 | 292 

















Lincoln ....| 325 360 || People’s_..._| 130 | 140 ||Queens Co. 75 85 




















*Banks marked with a (*) are State banks. 
change this week. » Ex-rights 


New York City Realty and Surety: Companies 


Bid | Ask 

yy te 75 80 
Amer Surety} 150 | 165 
Bond & M G! 270 | 277 
Casualty Co} -....| ..-. 


City Invest’g) 18 | 21 
Preferred..| 60 68 


tSale at auction or at Stock By- 











Bta* | Ask Bid Ask 
Mtg Bond..| 112 | 117 (Brooklyn) 96 
ait 1 
Nat Surety.| 283 | 286 ||US Casualty) 195 210 
ta&: USTitieG&I| 50 60 
NY Title Ins} 40 46 ||Wes & Bronx 
Title&MG) 167 175 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “‘f.”” 





Standard Oil Stocke 
Anglo-Amer Oil new... vif 
Atlantic Refining_...... 100} 690 

[cece 100) 340 


Buckeye Pipe Line Co....50) *85 
Chesebrough Mfg new...100) 305 


Wi chaduvdaoas 100;| 70 
Continental Ofl........ 100) 315 
Crescent Pipe Line Co....50) *39 
Cumberland Pipe .--100} 80 


Northern Pipe Line Co..100| 92 
Ohio Ol] Co... #225 
Penn-Mex Fuel Co_.....- 26) *55 
Oil Corp........-- *11% 
Prairie Oil & Gas_.._... 100} 385 
Prairie Pipe Line....... 100) 211 
Solar Refining__.._.._. 00) 265 


Southwest Pa Pipe Lines_100| 103 
Standard Oil (California) 100) 246 
Standard Ol! eens fae + 560 
Standard Ol] (Kansas) __1 435 
Standard Ot] (Kentucky) 100 395 





Standard Oil (Nebraska).100) 340 | 

Standard Oi! of New Jer_100| 519 | 

Standard Oil of New Y’rk100| 205 | 

Standard Of] (Ohio) ....100| 620 | 
100 


Swan & Finch 


Bonds. 
Pierce Oll Corp con 68.1924) 80 


Ordnance Stocks—Per S\hare. 


Aetna Explosives pref...100 70 
Amer & British Mfg..._1 10 
Preferred 1 30 


ceeaecs Rapacieitansy: 00 “98 
Babcock & Wilcox... ___ 100) 113 
Bliss (E W) Co common. .50 2625 

Preferred............. *75 


Canada Fdys & Forgings! 195 
Canadian 


| 100 
Carbon Steel common..--.1 74 
i preferred... ....... 100, 87 
NttOE... cance 100, 66 
oatt 8 Patent Fire Arms 

RES Se 100/2835 
Pn Ee Wheeler Cocom.100) 99 
Driggs-Seabury Ord Corp100| 128 

duPont (E I) de Nemours 
Powder com (new) ..-100 285 
Preferred_........... 102 
Electric Boat.......... i 360 
Preferred............ 100} 360 





SPE 55 
International Arms_____. 25| *15 
Lake Torpedo Boat com..10| _*6!l2 
Midvale Steel & Ordnance *6212 


Niles-Bement-Pond com.1 
Preferred 








Winchester Repeat Arms 1000/1600 

RR, Equipmente—PerCt. rot 
Baltimore & Ohio 4s__... 4.35 
Buff Roch & Pittsburgh 4348) 4-55 
Equipment 4s__.__..._.. 4.55 
Canadian Pacific 4348___._- 4.55) 
Caro Clinchf & Ohio 5s__... 4.85 
Central of Georgia 5s......-. 4.35, 
Equipment 4%s_.....-.. 4.55) 
& Alton 4s.___...- 5.00 
Chicago & Eastern Ill §s....| 5.80) 
Equipment 43}4s__....... 5.80 
Chic Ind & Louisv 4}4s_.... 4.75, 
Chic 8t L & NO 5s_........ 4.60 
Chicago & N W 4}4s___-... 4.35, 
Chicago R I & Pac 4}4s__... 5.30 
Colorado & Southern 5s_... ry 
iss PP aE Be 4.60 
Equipment 48........... 4.60 
Hocking Valley 4s_.._.._.. 4.50 
Equipment 5s__......... 4.50) 
Illinois Central 5s......... 4.35 
SOS ER eer EE ely 4.35 
Kanawha & Michigan 4448..| 4-75) 
Louisville & Nashville 5s... 4.35 
Minn 8t P& 88M 438....) 4.50 
M 6.75 

Miasouri Pacific 568_..... oun tt’ OF 
Mobile & Ohio Ss....... ~-.| 4.85 
Eq t 4348___..._. 4.85, 
New York Consral Lines 6... 4.55 
Eq t 4448_...__-.. 4.55 
NY Ontario & West 40... 4.50 
Norfolk & Western 4}s....| 4.35 
Deuipment Lede Se FS 4.35 
Ivania RR 4}48..-..| 4.30) 
Equipment 48..._....... 4.30 
St Louis Iron Mt & Sou Ss..| 5.30 
8S Louls & San -| 5.65 
eee | te 

it Deaesee woo : 

Southern Pacific Co 4}8...| 4.35) 
Railway 4}4s.....| 4.70 
Toledo & Ohio Central ma 





* Per share. 0 Basis. 
S Fiat price. 


is. raeve 
° “ibis 
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American Cigar common}! 
ae ERE TER 00 
Amer Machine & Fdry_.100 
British-Amer Tobac e..88 
Ordinary, bearer...... 
Conley Foil_........... igo 
Johnson Tin Foil & Met.1 
as ig & Ameer 
Porto Rican-Amer Tob. “too 
Reynolds (R J) Tobacco.100 
|: ae 100 
Tobacco Products com..100 
Young (J 8) Co........ 1 
Preferred 


Short Term Notes. Per 


Am Cot Oil 5s 1917... _.M&N 
Amer Locom 5s July 1916 J-J 

&s, July 1917......... J-J 
Am T & T 4s 1918_.____- 
Anaconda Copper 5s ‘17 M-S 
Canadian Pac 6s 1924._.M482 
Chic Elev Ry 5s 1916_.._J-J 
Chic & West Ind 58'17.M&S 
Erie RR 54s 1917 -...A-O 
General Rubber 5s 1918 J&D 
Hocking Valley 5s 1917_.M-N 
Int Harv 5s Feb 15 ‘18_F-A 
Morgan& Wright 5s Dec.1,'18 
New Eng Nav 6s 1917_M-N 
NYNH&H 4s May 1917 
Pub Ser Corp N J 58°19 M&S 
Rem Ams U.M.C. 58°19 F&A, 
Southern Ry 5s 1917..M-S2 


Tobacco Stocke—Per hare. 


= 















ay 1005, 


00 {10014 


1004 101 


United Fruit 5s 1918_. M-N/ 100%3'100% 
tahSecurCo' 





rp 68 '22 M-S15| 951 964 
bat aay Bowe oy ng 4 18M&S | 
ew York City Notes— 
6s Sept 1916_........._..- 100% 10053 
gE hee ag 
an jan vt. Notes— 
58 Aug 11916_.......- 100 |100% 
6s Aug 1 1917___.....- F&A| 100% 10114 
Public Utilities— 
Am Gas & Elec com...... *137 |140 
carat 0) *40%2) 502 
ied tae ii ie 
Amer Power & Lt com_-_.1 Lo os 
Amer Public Utilities com100| 45 | 47 
Preferred............ 100| 75 | 77 
Cities Service Co com...-8 4 = 
Com'w'lth Pow ity &L--100 es s 
Dayton Pow & Lt ne 100) 95 | 98 
Elec & Share pref__100/; 100 (i102 
Federal Light & Traction 1 11 | 13 
BES HeeeN se 4512! 471g 
Great West Pow 5s 1946.3 8954 
ting Co....100} 85 |-.-- 
4s 1958 optional... 77 | 79 
North’n States Pow com.1 89 | 90 
Sag IIE 97 | 98le 
Ist & ref 5a 1941....A&0} 96 | 962 
Gas & Elec com..100; 57 | 58 
1st preferred_........ 1 87 | 88lg 
2d pref (old pref)....100| 89 | 91 
mpetse Ry & Light_...1 =~ 4 
South Callt diaon com-100 93 | 95 
Sa A PRE TY: : 105 \107 
Southwest Pow & L pref 100) _ 9712100 
Standard Gas & El (Del). *15 | 16 
Preferred ............ 50) *40 | 41 
Tennessee Ry L & P com 1 se ie 
United Gas & Elec Corp.100| 14 | 17 
lst preferred......... 72 | 7 
2d preferred._....... 15 | 18 
United Lt & Rys com...100) 53 | 54 
st preferred_........ 76 | 77 
estern Power common.100| 1912 2012 
Preferred _._.......-- 69 | 70 
industrial 
and Miscellaneous } 

American Brass. ....... 100} 293 |296 
American Chicie com ...1 39 | 401g 
pm mn mee com... 1 r+ 160 

Am 2c hoph me 
corn “tah mmc esiamel 146 |150 
Pe danny Hardware....100| 130 (132 
Amer Typefounders com.1 41 | 43 
Preferred ............ 94 | 96 
Borden's Cond Milk com. : 117 /|118 
SS RS ar 107 {110 
Celluloid Company....-. 170 (175 
Havana Tobacco 07-7100 1| 2 
Preterred_..........- 2 3lg 
lst g 5s June 1 1922..J-D) £48 | 53 
Intercontinen Rub com..1 10 ue 
39 
BERS ea 101 |102 








i 








4 Purchaser also pays accrued dividend. ¢ New stock, 
m Nominal. zEx-dividend. yg Ex-rights. 
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Iuvesiment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 


statement to show the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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j 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. 
Week or | Current | Previous| Current Previous Week or | Current Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. ear. 
Ala N O & Tex Pac- $ s $ $ aE Se ee | GREG WARY 
N O & Nor East.|May ----- 339,657| 285,090) 3,546,112) 3,267,773 || New Orl Great Nor_|May ----- 171,975; 136,885) 1,688,470, 1,460,558 
Ala & Vicksburg_|May ...-- 151,823| 127,734| 1,578,099; 1,398,093 || N O Mobile & Chic_|May ----- | 190,223 141,950) 1,865,528 1,642,096 
Vicks Shrev & P_|May -..-- 136,474) 122,632) 1,534,344) 1,297,584 || N Y N H & Hartf__|April -_.-- 6,638,131 5,536,894 62,365,096 53 ,296,468 
Ann Arbor._-.---- 3d wk June 59,429 43,135) 2,623,017) 2,252,337 || N Y Ont & Western|May ----- 722. , 713,199) 8,216,234) 8,212,069 
Atch Top & 8 Fe...|May -.--.- 11967 919)|9,602 ,097/ 121827 992/107713 794 || N. Y Susq & West__|May ----- 318,439) 332,795) .3,986,528 3,578,102 
Atlanta Birm & Atl/2d wk June 50,035 47,606) 2,913,833) 2,549,227 || Norfolk Southern__/April _.__- | 407,308) 344,087) 3,793,444! 3,254,117 
Atlanta & West _Pt_|May ----- 113,477 92,186| 1,259,987) 1,091,772 || Norfolk & Western_|May --_--- 15,293,540 4,010,353 52,316,700 38,656,75 
Atlantic Coast Line May ---_-- 2,990,986/2,596 ,949 31,663 ,581|29,209,214 || Northern Pacific___|2d wk June 1,490,000 1,220,000 72,206 654 60,246,880 
Chariest & W Car|April De 177,572} 172,033) 1,586,128) 1,513,083 || Northwestern Pac_|April -..-- 327,855) 258,405) 3,479.116| 2,919.247 
Lou Hend & St L!April --~_~ 138,341) 109,394) 1.336.245] 1,169,522 || Pacific Coast Co__-|April ----- 581,499| 422:931| 6,061.675| 5,203,188 
aBaltimore & Ohio_|May --_--- 10201 713/8,276,206) 101323 262/83 ,152,842 || p Pennsylvania RR_|May- ----- 19792 494 15539 078) 269729 164' 167249 638 
B&OCh Ter RR' May -_-_-- 165,770; 124,353) 1, ’ 1,417,865 Balt Ches & Atl_|May___--- 88,511) 96 660) 1,017,991} 1,132,409 
Bangor & Aroostook) April ____- 378,445) 325,864) 3,110,051) 3,139,239 Cumberland Vall.|May------ | 293,209| 229,367) 3,203,965) 2,650,211 
Bessemer & L Erie_|April _.__- 517,300) 482,155) 8,498,581!) 6,460,367 Long Island.____ TN Spee 11,313,144/1,177 445] 12,799 ,650)11,972,736 
Birmingham South_|May -.--- 92,912 58 ,32 903 ,376 738,089 Mary’d Del & Va|May-_--_--- 72,926 71,474 814,363 859,974 
Boston & Maine_..|May -..-- 4,775,109'3 874,708) 47 ,383 ,219| 42,637 ,216 N Y Phila & Norf|May-_--_--- 457,092) 345,787| 4,258,166) 3,388,654 
Buff Roch & Pitts._._|\3d wk June; 249,779) 217,234/11,644,310) 9,265,891 Phil Balt & Wash|May-_-_-_--- 2,202,772\1,771,414 21,537,726) 18,461,121 
Buffalo & Susq RR_'May ----- 118,569} 114,781) 1,544,373) 1,335,486 W Jersey & Seash|May---_--- 614,649 534,391) 6.857.443) 5,941 »289 
Canadian Nor Syst_\3d wk June} 744,300} 413,800\32,302,200)24,000,800 || Pennsylvania Co___|May_-_-_- 7,015,746/4,693 ,336 64,442 944!48,305,762 
Canadian Pacific._|\3d wk June)2,631,000) 1,619,000) 125523 ,273/96 180,175 Grand Rap & Ind|May_--_--- 481.471) 407,773) 5,151,471) 4,887,359 
Central of Georgia_|May -_-.-- 978,564 858,156! 11,608 ,073/11,281 382 Pitts C C & St L.|May------ 4,305,752|3,182,505)43,253 ,.227|35,083,631 
Cent of New Jersey;/May --.-- 3,107,169/2,722,889| 33,249 ,832/29,116,553 Cf OS a 1) See 1,047,925} 842,528/11,445,343/10,100,941 
Cent New England-|April -.--- 441,068) 431,869) 3,954,825! 3,291,865 || Total lines— fe 
Central Vermont. -__/April ____- 387,174) 317,731) 3,533,849! 3,177,082 East Pitts & Erie) May-_----- 25188 797/| 20014 905/ 255884 832) 215875 846 
Ches & Ohio Lines 3a k June} 954,137} 868,579|/46,721 ,799/38,196,982 West Pitts & Erie|May------ 13008 297/|9 254,175) 125895 269/99,.772,776 
Chicago & Alton_../May  -.--- 1,369 ,246/1,142,218/14,853,910/13,036,98 All East & West_|May--_--- 38197 094! 29269 080/381786 694| 315648 622 
Chic Burl & Quincy | April earns 8,060,057 |6,689,143/85,478,863/76,907,228 || Pere Marquette___|lst wkJune| 397,324) 324,785/19,766,515)16,899,018 
b Chicago « East I A ~ PRR 1,154,189] 1,037,692) 14 ,080,199| 12,071,933 || Reading Co— 
c Chic Great West__|3d wk June| 330,167) 321,734/14,729,217|13,634,550 Phila & Reading_|May --.-- 4,919,975|4,081,702 53,081,526/43 404,762 
Cine Ind & Louisv_|3d wk June} 167,506) 134,581) 7, 962) 6,391,655 Coal & Iron Co__|May ----- 2, ,181|2,297 ,00 ; 473 28,123 887 
Chic Milw & St P_\|May ----- 9,110,463) 7 ,244,196/ 96,482,738/83 624,505 Total both cos___|May ----- 7,667 ,156|/6,378,705'86 836 71, ,649 
Chic Mil & Pug 8} | Rich Fred & Potom!April .-.-- 346,044) 274,124) 2,671,571) 2.339,490 
dChic & North West A OO a 7,512 ,437/|6,035,695| 77,561 ,820/69,936,288 || Rio Grande Junc_-_-_|April -.--- 80,924 71,692 830,072 Dye 
Chic Peor & S#L_.-|May ~---- 52,993] 113,265] 1,609,447| 1,484,569 || Rio Grande South._3d wk June} 10,153! 10,809) 544,379) 540,070 
Chic Rock Is! & Pac) April eens 5,761,977|4,921 ,460/60,227 ,580157 ,435,320 || Rutiand ___..____- April _.._. 378,390| 291,281| 3,182,373) 2,869,759 
Chic R I & Gulf__|April -.._- 2,1 199,111| 2,651,423) 2,510,849 || St Jos & Grand Isl_|April ____- 154,095) 119,806) 1,498,407} 1,270,931 
dChic 8t P M & Om|April _-_--- 1,697 ,600) 1,322 ,875| 16,724,021) 15,420,563 || St L Brownsv & M_|April -...- 219,339) 208,134) 2,175,782 1,907,130 
Chic Terre H & § E/April ____- 143,442} 161,253) 2,144,256) 1,874,069 || St L Iron Mtn & SojApril -__-- 2,753,904|2,338 ,246/27,128,643/25.357 ,035 
Cin Ham & Dayton pet aR 733,867! 739,773) 8,695,069) 7,935,653 |; St Louis & San Fran| April ----- 4,179,039/3,427 ,451/40,487 ,023'36,672,286 
Colorado Midland_|May --_-_-- 110,993; 105,374) 1,395,477) 1,589,100 || St Louis Southwest_|3d wk June} 213,000) 192, 11,907,525) 10,366,639 
e Colorado & South_|3d wk June} 263,030) 251,056)15,181,843)/ 13,856,564 || San Pea L A & S L_|Aprii -.--_- 1,019,949) 863,978) 9,136,6 7,722,419 
Cornwall ___...._- April ____- 26,577 10,155 168,688 108,318 || Seaboard Air Line__| April ___-- 2,182,720) 2,033 ,915/20,518, 18,286,227 
Cornwall & Lebanon) April ____- 41,265 3,5 382,2 245,714 || Southern Pacific__.|May —..-- 12880 344| 10592 282) 139126 559| 117902 061 
Cuba Railroad... _|April _.__- 777,660| 545,701) 5,530,581) 4,208,266 || Southern Railway_- 3d wk June} 1,307,135) 1,089,742/68 ,241 ,955 60,735,716 
Delaware & Hudson|April -__-- 2,184,845|2 ,056,513/21,437, 18,998 .217 Mobile & Ohio___|3d wk June} 230,212) 212,117)11,508,250)10,716,716 
Del Lack & West__|May —-_--- 4,463 ,150/3,713 ,265144,921 ,807|39,205,793 Cin N O & Tex P,|3d wk June) 212,575) 169,188/10,725,523 9,205,247 
Denv & Rio Grande|3d wk June} 489,700) 418,800/24,202,921|21,212,973 Ala Great South.|3d wk June) 101,859) 88,534] 5,432,962] 4,650,048 
Western Pacific__|April __--- 686,792] 439,624) 6,173,326) 4.589,528 Georgia So & Fla_|3d wk June| 45,167) 37,317| 2,364,683) 2,166,843 
Denver & Salt Lake| 2d wk June . 35,028} 1,801,119) 1,664,123 Virginia & Sou W\3d wk June 39,068 31,650] 1,905,319] 1,757,410 
Detroit Tol & Iront! April ___-- 180,370; 118,980) 1,814,018) 1,515,639 || Spok Port & Seattle April --..- 381,248} 293,303) 4,100,193) 3,726,359 
Detroit & Mackinac/3d wk June} 22,813) _ 19,091) 1,136,893) 1,045,348 || Tenn Ala & Georgia|3d wk June 2,167 1,230) 100,756 67,845 
Det & ‘Toi Shore L_|April -.--- 141,012} 115,456) 1,444,962) 1,241,573 || Tennessee Central ~|April -.--_- 141,281} 126,903] 1,325,058) _ 1,238,334 
Dui & iron Range--/|Aprii -.--- ,948! 247, 4,528,113] 3,276,411 || Texas & Pacific____|3d wk June! 332,417) 324,757|18,666,413) 17,571,262 
Dul Sou Shore & Atl|3d wk June ,688 Z 3,388,387! 2,833,758 || Toledo Peor & West |4thwk May 36 687 35,991; 1,108,718) 1 082,109 
Duluth Winn & Pac|April -__- 172,377 83,509) 1,421,132] 1,099,474 ;, Toledo St L & West|3d wk June! 129,657) 110,615, 5,497,680) 4,537,864 
Elgin Joliet & East_|May -- _-- 1,276,882 ,203|12,170,820| 7,701,092 || Trinity & Brazos V_|April .._-- 66,421 48,737 791,204 7,316 
El Paso & Sou West) April ____- 964,898! 661,468) 8,612,906| 6.343.266 || Union Pacific Syst_ ee ac 8,734,026 6,584,460) 95,366 944/79 ,631,286 
i RE a a: mar oc... 6,450,128'5,181,832/66,397 ,635)55,393 ,236 || Virginian _...____-_ April ....- 648 .537| 556,857| 6,344,257) 5,048,335 
Florida East Coast_|April _.._- 922,549) 561,029) 5,920,869) 4.456,226 I ceo a Date eer es 3,071,695) 2,363 ,451/31,712,825) 26,762,277 
Fonda Johns & Glov|May -.--- 91,165 78,372 871,230 799,907 || Western Maryland_|3d wk June’ 225,470) 195,175)10,580 444) 8,424, 
Georgia Railroad __| April _____ 269.314| 225.709] 2,636,556] 2,408,271 || Western Ky of Ala_|April -___- 109.066) 106,717) 1,095,515) 1,055,185 
Grand Trunk Pac-__|1st wkJune ‘ 54,821) 5,472,567) 3,521,218 || Wheel & Lake Erie_|May  -_ _-- 942,685) 491,283) 8,226,282) 4,835,150 
Grand Trunk Syst_|3d wk June!1,152,400) 989,072/52,901,278)48,180,603 || Yazoo & Miss Vall_|May --_-_. 1,144,674' 953,529)12,417 ,545/ 10,926,743 
Grand Trunk Ry./2d wk June} 839,461 :786| 40,007 ,496|37 ,834 ,639 
Grand Trk West_|2d wk June} 196,905) 145,208] 8,351,654) 6,825,479 
Det Gr H & Milw|2d wk June| 77,026) 60,295) 3,104,042) 2,454,169 Current 
Great North System|May --_--- 6,764.853| 4,801,733|73,946,$96/61 ,939,680 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship Island_|May ---_-- 175,912} 131,991) 1,813,491) 1,498,972 
Hocking Valley____|April _.__- 479,691} 442,497) 5,874,973) 5.149.495 || Buffalo & Susquehanna RR-_-_-.-|Jan 1 to May 31] $686,03 113 
Illinois Central____|May _.--- 5,985,472/4,838, 63,171.828|57 ,230,154 || Delaware & Hudson_......._- Jan 1 to Apr 30| 8,485, 6, ote 
Internat & Grt Nor| April -_--- 42! -757| 7,893,571) 7,718,577 || Erie -_-.----....--.--------- Jan 1 to May 31/29,574,956'24,176,527 
Kansas Dity South.|May -_--- 940,772; 831,874) 9,672,486! 9,243,670 || New York Central_j........-.- Jan 1 to May 31/80,374,792/61,973,950 
Lehigh & Hud Riv_|April _.__- 182,607| 177,173) 1,727,271) 1,486,353 Boston & Albany__...-..--- Jan 1 to May 31) 8,483,24 9 662 
Lehigh & New Eng.-|April ____- 233,600| 260,425) 2,839,715) 2,104,433 Lake Erie & Western_n___-_- Jan 1 to May 31| 2,862, 2 684 
Lehigh Valley____- EO ee 4,318,612 3,845 ,269| 43,153 ,826/38,891,114 Michigan Central.._..__. - Jan 1 to May 31/18,005,222|13,439,770 
Louisiana & Arkan_!Aprii __.-- 163, 9| 144,18¢! 1,421,834) 1,435,604 Cleve Cin Chic & St Louis___|Jan 1 to May 31/18,310,664/ 14,057,007 
Louisiana Ry & Nav{|April ____- 0,986' 165,991) 1,850,536) 1,676,750 Cincinnati Northern. __._.- Jan 1 to May 31 733,675 ,366 
fLouisville & Nashvj3d wk June)1,163,000; 959,940|58,700,355| 50,349,167 Pittsburgh & Lake Erie__._- Jan 1 to May 31) 9,567,630) 5,524,605 
Maine Central___-_- May. ..2 1,043,125) 888,379]10,895,488) 10,323,800 New York Chicago & St Louis|Jan 1 to May 31| 6,337,369) 4,622,797 
Maryland & Penna_.|May .__-_- 40,711 38,921 438,719 474,071 Toledo & Ohio Central______ Jan 1 to May 31) 2,246,381) 1,647,475 
Midland Valley____|April _..-- 169,419. 94,853) 1,537,408) 1.180,535 Kanawha & Michigan... __- Jan 1 to May 31) 1,500,471| 1,060,850 
Mineral Range____|3d wk June 23,858 19,076} 1,048,933 $22,151 Total all lines ____.._.__- Jan 1 to May 31/148421 244/111769 165 
Minneap & St Louis|3d wk June} 228,836! 223,995)10,545,694| 9,919,048 || N Y Susquehanna & Western__|Jan 1 to May 31} 1,882,523) 1,672,073 
Minn 8t P& SS M_|3d wk June) 655,184) 496,336|33,721,546'27,128,613 || p Pennsylvania Railroad__-____- Jan 1 to May 31/92,259,999|71,737,438 
Mississippi Central _|April-____- 70,499! 60,680 678,32 646,938 Baltimore Chesap & Atlantic\Jan 1 to May 31 50,327 383 ,506 
Mo Kan & Texas_|3d wk June} 575,566) 550,124|/31,446,569\32,174,636 Cumberland Valley_...._._- Jan 1 to May 31) 1,504,739) 1,131,621 
Missouri Pacific__|April _.___ 5,391,144 4,467 ,223|53,353,549/49,119,873 LOG -EORG Linn — oi cin d Jan 1 to May 31) 5,298,871) 4,707 ,654 
Nashv Chatt & St L/April _____ 1,079,954! 928,931|10,560,235| 9,213,583 Maryland Delaw & Virginia_|Jan 1 to May 31 88,882) 303,064 
Nevada-Cal-Oregon|2d wk June 9,412 9,101 342,260; 356,988 N Y Philadelphia & Norfolk_|Jan 1 to May 31) 1,969,431) 1,438,444 
j New York Central|May--_-_-_-_- 17298 002) 13497 472| 172056 426) 140483 447 Phila Baltimore & Washing’n|Jan 1 to May 31| 9,943,207| 7,922,485 
Boston & Albany.|May-_-_-_-_- 1,845 ,691|1,455,123|18,059,606'15.014,655 West Jersey & Seashore_-_-___ Jan 1 to May 31) 2,693,1 2,185,021 
n Lake Erie & W_|May_-____-_ 616,126); 463,564) 6,335,870) 5,198,192 || Pennsylvania Company---_--.--- Jan 1 to May 31/28,861,489)19,869,G53 
Michigan Central|May-_-__- __ 3,839,635), 2,814,732|37 ,987 ,832|30,642,449 Grand Rapids & Indiana__..|Jan 1 to May 31} 2,286, 2,038,144 
Cleve C C & St L)May-_-_-_-__- 3,827 ,134)2 ,953 ,699|39 632,489 ' 32,838,452 Pitts Cinc Chic & St Louis._|Jan 1 to May 31/20,247,149115,111,212 
Cincinnati North.|May-_-_---- 155,954! 124,024) 1,654,835) 1,414,238 WIN 66 ink ic sib etek oie wm ned an 1 to May 31 ,176,071| 4,255,054 
Pitts & Lake Erie) May---_--- 2,070 ,424)1 401,688) 20,725,755) 13,126,393 Total lines—East Pitts & Erie\Jan 1 to May 31/115847 746/90,986,333 
N Y Chic & St L._|May-_-_---- 1,318,337) 922,370)13,192,044' 10,354,866 —West Pitts & Erie|\Jan 1 to May 31|57,243,242\41,908,794 
Tol & Ohio Cent_|May-_-_-_--_- 485,718) 332,845) 4,896,668) 4,522,149 —All lines E & W_j|Jan 1 to May 31/173090 989) 132895 127 
Kanawha & Mich} May- -_-_--- 327,940| 235,656) 3,313,757| 2,646,446 || Rio Grande Junction.__._....- Dec 1 to Apr 30 354,289} 321,990 
Tot all lines above’ May- ----- 31784 293'24111 173'317854 714 256241 687 ''Rutland _................-.. Jan 1 to Apr 30] 1,266,126! 1,023,714 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous 
* Weekly Summaries. Year. Year. ease. % * Monthly Summaries. Year. Year. 
J $ 3 Mileage. Cur. Yr. Prev. Yr. $ $ 
2d week April (32 pone = See 13,369,400) 10,662,518) +2,706,882/25.40 || August_____ 247.809 245,754 279 831 224 274,618,38 
3d week April roads)....| 13,403,730) 10, .698| +2,469,032/22.58 || September..245.132 243,463/294,241, 276,458,199 
4th week April tas roads)_...| 17,252,276) 14,337,992) +2,914,284/20.33 || October _...248,072 247,009/311,179,375)|274,091 ,434 
lst week May (37 roads)_._.| 13,608,168) 10,598,907) +3,00 1/28.39 || November __ 910 306,733,317 |240 422,655 27 
week May (36 s)....| 13,955,903) 10,818, +3,137,745 December ..248,437 247,673|295,202,018|232,763, 26 
3d week May {35 > ~, ee 12,245,804; 9,664,045 ,581,759/26.72 || January_._- ¢ ’ 7.043, 220 .203 21 
4th week May (34 roads)_.._| 20,536.118| 14,750, +5,785,752/39.23 || February -__ 54 809) 267 579,814 209.573.9683 27 
24, week June (33 roadsy222| 1410819] LLOL FIT] 42:085.909/26-97 || April 22277 346.618 245°773|988;483.700 237.919 .648 30/941 ,082121 45 
une roads)... ; i ‘ ‘ ‘ ’ -97 || April -.... J X i é i : 941, 7 
3d]j week June (32 roads)____| 12,643,273) 10, ° +2,562 ,545 25.42 ME |: ese cranes 88,112 86,187! 75,841,360) 457,674.47 18,167 ,882'31.50 
a Includes Cleveland Lorain & Wheel Ry. 


b Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & 
Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include queer of 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Cent L see the 
Wichita Falls lines. h Includes the St. Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Cnisago I a & 
Southern RR. and Dunkirk Allegheny V ley & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Central. * We no 
longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of June. The table covers 32 roads and shows 25.42% in- 
crease in the aggregate over the same week last year. 


























| 
Third Week of June. | 1916. 1915. Increase.| Decrease. 
$ b) $ 3 
Alabama Great Southern. ____- | 101,859 88,534 SEO  weacen 
BD [OBOE ik. end... casas. a1 59,429 43,135 Pees!) | iiseeu 
Buffalo Ros shester & Pittsburgh| 249,779 217,234 | oe a 
Canadian Northern___________ | 744,300] 413,800) 330,506) -._._- 
Canadian Pacific.._........__- | 2,631,000] 1,619,000)1,012,000) -_..-- 
Chesapeake & Ohio____....._- | 954,137) * 863,579 SO” denen 
Chicago Great Western-_-_-.---- | 330,167; 321,734 Dee | isan te 
Chicago Ind & Louisville. ____- 167,506 134,581 32,920, suLile 
Cinc New Orl & Texas Pacific_ 212,575 169,188 Gage) | siewus 
Colorado & Southern________- 263,030 251,056 ieee <teakd 
Denver & Rio Grande__ | 489,700 418,800 TOO} soe. 
Detroit & Mackinac__________ 22,81; 19,091 Sy p+ 1 ae ape 
Duluth South Shore & Atlantic 83,638 72,041 ee | +s Cee 
Georgia Southern & F lorida. -_ _| 5,167 37,317 if. 1 Rees eae 
Grand Trunk of Canada___-__) 
Grand Trunk Western_____ i 1,152,400; 989,072) 163,328) -...... 
Detroit Gr Haven & Milw__} | 
anada Atilantic_._...___- I 
Louisville & Nashville________ 1,163, poe 959,940 203; po caeies 
Mineral Range_____._.__..__- 19,076 ot. je ee oe 
Minneapolis & St Louis_._._- 228; "836 223,995 4,842) “Qos 
Iowa Contral..____._._.-. S} 
Minneapolis St Paul & 8 8 M__| 655,184 496 336 eH ot pe Bs 
Missouri Kansas & Texas__._-| 575.566) 550,124| 442 Sete 
Mobile & Ohio...___..._.___- 230,212 212,117) tt 095, séehe 
Rio Grande Southern________-_ 10,153 SOROR Suede 656 
St Louis Southwestern_._____- 213,690 192,000) 31,000 rae pS ' 
Southern Railway_________:_- 1,307,135) 1,039,742) Giving) «s=eup 
Tennessee Alabama & Georgia | 2,167 1,230) 7) eae 
re RS Re eee 332,417 324,757| ae 
Toledo St Louis & Western___- 129,657 1 10:615| TOMER Cs ckas 
Virginia & Southwestern_____-_ 39,068 31,659) Tee.  Gacded 
Western Maryland_____._____-| 225,470 195,175) 30,206) ee 
Total (32 roads)_._.......-- 12,643 ,273/10,080, 728|2 2,563,201) 656 
Net increase (25.42%)-.-.---- ES EE EOE OST 12'562,5645' -.-... 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus ‘of STEAM railroads and industrial companies re- 
ported last week: 








——Gross Earnings ——WNet Earnings. 
Current Previous Current Previous 
Roads. Year. 7 Year. Year. 

Atch Top & Sante Fe.b.Mayl11 4 919 9,602,097 4,854,714 43,300,679 
July 1 to May 31__-_-_- 121,827,992 107713 .794.945,814,571 938,106,182 
Atlantic Coast Line._a_May 2, poi 986 2,596,949 $47,757 565,302 
July 1 to May 31__.._-- 31,663,581 29,209,214 9,078,299 6,630,757 
Baltimore & Ohio n-ne. 301 713 8,276,206 2,855,411 3,113,405 
July 1 to May 31____- 101,323,262 83,152,842 29,144,406 24 ‘687 739 
Canadian Northern ~ s.May 3 088. 900 1,721,400 727 ,200 358,600 
July 1 to May 31_.__-- 30,047,800 22,774, 100 7,552,800 5,336,500 

Canadian Pacific_a___.May12,472,167 7,261,495 4,372,283 2,443,002 
July 1 to May 31_.__- 117,589,276 91.353. 176 45,536,287 30,896,596 
Central of Georgia_b...May 978,564 "858 156 c242,367 c190,228 
July 1 to May 31__-_-_-_- 11,608,073 11,281,382 3,488,569 3,013,859 
Chicago & Alton.a_...May 1,369,246 1,142,218 h320,851  h247,335 
July 1 to May 31__-.-- 14,853,910 13 ‘036,986 h3 682,513 h2,291,638 


Chic Milw & St Paul_a_May 9,110,463 7,244,196 2,298,146 1,694,465 
July 1 to May 31__-__- 96,482,738 83,624,505 29'366,727 21,894,155 
Del Lack & West_b....May 4,463,150 3,713,265 1,820,656 1,430,482 


July 1 to May 31_.---- 44,921,807 39,205,793 18,210,270 14,328,544 
Detroit & Mogsinee. a-May _ 111,725 83,929 29,892 7,660 
Wag4 1 to May 31-.---- 1,070,678 989,042 257,931 187,489 


Erie_ fay 6,450,128 5,181,832 1,861,376 1,100,233 


N 
Jan 1 to May 31----.- 29,574,956 24,176.527 6,925,041 4,786,739 


Illinois Central_a_-.-_-- May wae 472 4,838,776 1,288.733 680,556 
July 1 to May 31__--_- 63,171,823 57,230,154 12,665,689 10,397,923 
Kanquhe & Mich-_ 2; - May $97 940 235,656 Pes yf 90,405 
uly 1 to May 31__---- 3,313:757 2,646,446 a 612 745,463 


Mates Central_a Ma 5 888,379 272,535 169,992 
July 1 to May ae 10,895,488 10,323,800 2 829: 708 2,308,478 


Minneap & St Louis_a_May 855,850 719,578  k208,810 k219,382 
July 1 to May 31____-. 9,888,755 9,296,351 k2,945,185 k2,492,393 
NY yaeg & West_ §,--May 318,439 332,795 75,254 119,746 
to May 31-_-_--.. 1,882,523 1,672,073 495,669 523,888 


Southern ahead ener eet 6, 29} 274 4,916,931 2,021,823 1,337, st] 
July 1 to May 31_..--. 64,319,551 57,455,950 19/337; 7“ 12, roa 620 





Alabama Great So_a.May aii oe 412,099 209, 584 
gee pgm | Ripka 5,129,272 4,384:350 1 529, 338 836" 546 
ex Pac.a.May 1,028,091 831,801 319,559 248, 
we ae ee __ Sa Sie 10089032 8,685,003 2, 791.488 2 ,033 38i 
a outhwest_.a_..May ie 535 135,019 27,206 21,601 
awl — righ wong y RSs 3 1,792,091 1,662,761 437.644 346,043 
‘ol St est_a_..May pon 874 384,700 190,304 60,069 
wane ik 1 May 31_.-.... 5,146,789 4,232,419 g1-618'914 9$26'892 
m Pacific.a....... May 8,734,026 6,584,460 3,385,547 1,827,390 
July 1 to May 31__-_-- 95,366,944 79,631,286 37,043,416 27,354,026 
eet: Be ee et May 3,071,695 2,363.451 1,002,740 295,080 
July 4 to ran | ee tes 31,712,825 26,762,277 9,988,215 5,692,376 
Maryl b..May 1,000,920 838,259 390,036 288,1 
- wes oa reek: ee 0957-2 07 7,838,977 3, — ~ 2,129, Bei 
azoo ss =~ Mey 674 953,529 827 222.2 
July 1 to May 31. ___-- 13°417 548 10,926,743 3 oe ‘837 2 675,491 
Gross Net after Other Gross Fized Balance, 
s Earnings. Tazes. I ¥ Income. Charges. Surplus. 
$ $ $ $ $ 


New York Central— 


May '16 17,298,002 5,597,299 
15 13,407,472 3,727,750 

5 mos '16 80,374,792 24,154,361 
"15 61,973,950 13,495,921 


Boston & Albany— 
May '16 1,845,691 591,573 
"15 =1,455,123 394,093 
5 mos '16 8,483,247 2,503,538 
"15 6,581,662 1,463,407 


Lake Erie & Western— 
May ’'16 616,126 184,088 
"15 462,564 73,577 


S'mos’16 2,862,364 854,670 
"15 2,280,684 370,313 
Mi 


ichigan Central— 

May '66 3,839,535 © 1,213,175 
‘ "15 2,814,732 647,811 
5 mos '16 18,005,222 5,216,903 


"15 13,439,770 2,307,559 | 


Cleveland Cincinnati Chicago & 


St Lo 
May ‘16 3,827,134 1, 130,123 


"15 2,953,699 608,660 
5 mos '16 18,310,664 5,120,366 
15 14,057,007 2,361,011 


1,237,424 6,834,723 3,621,236 3,213,487 
1,314,186 5,041,936 3,285,225 1 »756,711 
7,137,832 31,292,193 17,392,017 13,900,176 
6,685,063 20, 180,984 16,388,331 3 :792,653 


30,480 622,053 430,454 191,599 
25,608 419,701 383,433 36,268 
169,586 2,670,124 2,066,151 603,973 
139,729 1 '603,136 1 ,881,174 def278,038 


11,906 195,994 73,019 122,975 
12,530 86,107 82,916 3,191 
52,997 907 ,667 390,733 516,934 
52,622 422,935 487,133 def64,198 


84,842 1,298,017 733,815 
76,573 724 = 597,274 127,110 


hod 


430,060 5,646,9 506,393 2 ,140,570 
408,613 2,716,172 3,040,223 def324051 


uis— 
85,750 1,215,873 522,157 693,716 
88,658 697,318 569,943 127,375 


560,444 5,680,810 2,845,636 2,835,174 
452,334 2,813,345 3,025,287 def211 ,942 








Gross Net after Other Gross Fized Balance, 
— ea > Income. Income. Charges. ~~ 
$ 
N Y Central (Concluded)— 
Cincinnati Northern— 
May '16 155,954 35,215 5,408 40 ,623 16,026 24,597 
"15 124,024 12,514 —416 12,098 9,440 2,658 
5 mos '16 733,675 180,890 9,769 190,659 75,937 114,722 
"15 580,366 66,933 —411 66 ,522 61,526 ,99 
Pittsburgh & Lake Erie— 
May ’16 2,070,424 1,056,717 217,543 1,274,260 248,345 1,025,915 
15 1,401,688 628 ,057 96 ,059 724,116 162,315 561,801 


5 mos '16 9,567,630 4,672,580 
"15 «65,524,605 1,830,583 
New York Chicago & St. Louis— 


639,602 5,312,182 1,175,202 4,136,980 
490,394 2,320,977 644,289 1,676,688 


May '16 1,318,337 428,515 14,135 442 650 151,821 290,829 
"15 922,370 122,552 27,507 150,059 175,449 def25,390 
5 mos '16 6,337,369 1,653,990 90,649 1,744,639 760,843 983,796 
"15 4,622,797 444,663 114,761 559 ,424 919,685 def360,261 

Toledo & Ohio Central— 
May '16 485,718 70,831 90,669 161,500 126,601 34,899 


"15 332,845 35,511 144 35,655 

5 mos '16 2,246,381 339,802 

"15 1,647,475 53,279 
Kanawha & Michigan— 


124,808 def89,153 
616,201 
623,920 def391 743 


440 ,438 
178,898 


780,240 
. 232,177 


May '16 327,940 121,503 42,470 163 ,973 29,047 134,926 
"15 =. 235,656 78,805 9,919 88,724 29,082 59 ,642 

5 mos ’16 1,500,471 471,389 223 ,566 694,955 147,207 547,748 
"15 =1,060,850 224,637 67,377 292,014 147,780 144,234 


Total all lines— 
May ‘16 31,784,293 10,429,039 1,820,627 12,249,666 5,952,521 6,297,145 
"15 24,111,173 6,329,830 1,650,768 7,980,098 5,323,885 2,656,213 
5 mos '16 148,421,244 45,165,484 9,755,043 54,920,527 28,976,422 25,944,105 
"15 111,769,165 22,618,302 8,595,515 31,213,817 27,129,477 4,084,340 
Per cent return on operating investment for 12 months to May 31 1916 has been: 
N. Y. Central, 7.62%; Boston & Albany, 7.80%; Mich. Cent., 7.07%; Clev. Cinc. 
Chic. & St. L., 6.24%; Cine. Northern, 7. 77%: Toledo & Ohio Cent., 4.10%; 
Pitts. & Lake Erie, 17.85%; Lake Erie & West., 4.29%; N. Y. Chic. & St. a 5.53% 
and Kanawha & Mich., 7.92%. 


Gross Net, after Other Gross Fized Balance, 
Earnings. Tazes, &c. Income. Income. Charges. Surplus. 
3 3 3 $ 3 


Pennsylvania RR— 
May '16 19,792,494 5,510,859 1,818,148 7,329,007 2,357,408 4,971,599 
"15 15,539,078 3,762,413 1,777,675 5,540,088 2,243,255 3,296,833 
5 mos '16 92,259,999 21,483,276 8,852,500 30,335,776 11,519,633 18,816,143 
"15 71,737,438 11,457,592 8,741,249 20,198,841 10,163,431 10,035,410 

Balt Ches & Atl— 


May '16 88,511 10,362 2,080 12,442 22,720 defl0,278 
"15 96,660 12,731 2,525 15,256 23,436 def8,180 

5 mos ’'16 350,327 15,077 9,176 24,253 108,885 def84,632 
"15 383,506 5,082 10,681 15,763 110,758 def94,995 


Cumberland Vall— 


May '16 293,209 108 ,672 11,233 119,905 24,253 95,652 


"15 229,367 63 ,842 9,921 73,763 18,094 55,669 


5 mos '16 1,504,739 707,665 76,050 783,715 134,443 649 ,272 
15) «1,131,621 336,449 57,591 394,040 74,013 320,027 
Long Island— 

May ’16 1,313,144 419,215 69,914 489,129 400 ,635 88,494 
"15 1,177,445 347,682 77,193 424,875 380,316 43 ,559 
5 mos '16_ 5,298,871 958 ,632 299,008 1,257,640 1,867,360 def609,720 
"15 «44,707,654 644,338 278,887 923,225 1,791,046 def867,821 

Maryl'd Del & Va— 
May '16 72,926 7,176 119 7,295 15,027 def7,732 
"15 71,474 2'351 569 2,920 15,175 defl2,255 
5 mos '16 288,882 8,088 962 9,050 68,644 def59,594 
"15 303 ,064 2 ,637 3,407 6,044 71,881 def65,837 


N Y Phila & Norf— 
May ‘16 457,092 149,153 11,595 160,748 30,433 
"15 345,787 80,114 11,294 91,408 34,448 56,960 


5 mos ‘16 1,969,431 576,552 38,949 615,501 167,538 447 ,963 
"15 1,438,444 181,152 40,045 221,197 141,261 79,936 

Phila Balt & Wash— 
May '16 2,202,772 629,300 129,508 758,808 304,583 454,225 
"15 «1,771,414 365,402 123,569 488,971 297,167 192,804 


5 mos 16 9,943,207 2,385,615 
"15 47,922,485 976,164 
Phila & Cam Ferry— 


643,671 3,029,286 1,477,275 1,552,011 
613,513 1,589,677 1,436,041 153,636 


May ‘16 79,136 43,276 5,766 49 ,052 1,784 47,268 
"15 69,615 32,155 5,112 37,267 1,819 35,448 
5 mos '16 332,913 159,288 , 29,022 188,310 6,818 181,492 
"15 307,678 128,907 24,728 153,625 6,974 146,651 

W Jers & Seashore— 
May ’16 614,649 114, rh 14,290 129,163 61,987 67,176 


"15 534,391 96,1 14,826 110,965 67,129 43,836 
5 mos "16 2,693,180 254, oe 71,018 325,969 304,181 21,788 
"15 2,185,021 def32/609 74,899 42,290 313,490 def271,200 
Pennsylvania Co.— 
May °16 7,015,746 2,313,965 318,381 2,632,346 1,828,503 803,843 
"15 4,693,336 » 149,697 563,887 1, 584 
5 mos '16 28,801,489 7,366, 472 4,547,742 11, 914 214 8,082,324 3,831,890 
"15 19,869,053 2 /881 381 3, 765, 482 6, 646, 863 7,116,874 det470 ‘Oll 
Grand Rap & Ind— 


May ’1l6 481,471 92,622 4,605 97,227 69,480 27,747 
"15 407,773 50,308 2,698 53,006 59,675  def6,669 

5 mos "16 2,286,854 348,455 31,299 379,754 343,855 35,899 
"15 42,038,144 231,759 26,107 257,866 305,299 def47,433 


Pitts Cin Chic & St L— 
May 16 4,305,753 1,018,803 53,522 1,072,325 597,292 
"15 3,182,505 549,903 41,988 591,891 509,882 82,009 
5 mos '16 20,247,149 4,450,978 249,519 4,700,497 2,813,261 1,887,236 


*15 15,111,212 2,395,918 249,322 2,645,240 2,463,341 181,899 
Vandalia— 

May ’16 1 ag. 925 216,018 24,620 240,638 151,637 89,001 

"15 42 528 119,441 23,670 143,111 157,884 defl4,773 

5 mos ‘16 5, 176. 071 926,831 41,015 967,846 741,679 226,167 

"15 4'285,054 581,986 42,147 624,127 708,617 det84,496 

—Total East P. & E.- —Total West P.&E.— ——Total All Lines—— 

Gross Net, after Gross Net. after Gross Net, after 


Whole Penn. Zarnings. Taxes, &c. mise bow — &c. Earnings. a d&c. 
RR.System— $ 

May '16 25,188,797 7,178,676 ae 008,297 3,667,216 38,197,094 10,845,892 

"15 20,014 4.905 4.362, 230 9,254,175 1,881,399 29.269,080 6,743,630 

5 mos '16 115847,746 27,335,294 57'343 240 13,210,299 173090,989 40,545,594 

"15 90,986,333 14,192,790 41,908,794 6,155,242 132895,127 20 348,032 

The return on property inv estment for the system East & West was 6.82% for 

the 12 months ended May 31 1916, against 4.26% for the same period in 1915. on 


Gross Net, after Other Gross Fized Balance, 
Earnings. = &c. — —: —— — 


. Balt & Ohio (June est)— 


12 mos °16 111584,046 28,443,299 5,619,009 34,062,308 20,626,555 13,435,753 
"15 91,815,797 24,600,678 5, (015,552 29,616,230 18, {892,982 10,723,248 
Boston & Maine— 
May '16 4 4,775, 109 1,488,873 112,192 1,601,065 973,895 
15 3,874,708 754,968 61,76 816,735 848 ,937 
11 mos a5 p24 383,219 12,475,598 904,189 13,379,787 9,982,224 3 563 
42,637,216 7,731,915 941,800 8,673,715 9,447,127 412 
Buff nie & Pitts— 
May '16 1,094,247 283,063 81,212 364,275 
"15 =805,357 217,804 55,640 273,444 
11 mos 16 10,914,655 2,829,277 917,088 3,746,365 1,957,192 1,789,173 
"15 8,614,189 2,051,760 653,388 2,705,148 1,952,363 752,785 


627,170. 
def32 ,202 


I 


Buffalo & 
May '16 = 118,569 18,455 43,105 61,560 24,167 37,393 
"15 =114,781 10,331 28,860 39,191 25,727 13,464 
5 mos'16 686,038 155,634 213,296 368,930 122,751 246,179 
n 565,113 44,405 151,772 196,177 130,131 66,046 
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Gross Net Fized Chgs. Balance, 
eek ees moe. & ee —— 
Central of N J._...May ‘16 3.107,169 1,405,265 831,490 573,775 
"15 2,722,889 1, 404 702,984 346,420 
11 mos '16 33,249,832 13,947,444 8,708,827 5,238'617 
"15 29,116,553 11,812,312 7,486,069 4.326.243 
Gross Net, after Fized Balance, 
a —" ee al a oe 
N Y Ont & West__.May '16 722,212 203 ,865 137,158 66,707 
"1 713,199 175,587 125,159 50,428 
11 mos ‘16 8,216,234 2,205,539 1,368,510 837,029 
"15 8,212,069 1,956,223 1,406,903 549,320 
Gross Net Other Total Charges Balance, 
Earnings. wees eae = — & — ——" 
Ches & Ohio— 
May ‘16 4,243,767 1,480,421 32,152 1,512,573 928,071 584,502 
"15 3,523,110 1,086,316 —84,338 1,001,978 786,729 215,249 
11 mos '16 44,017,188 14,810,806 123,982 14,934,788 8,915,855 6,018,933 
"15 35,827,886 10,713,060 241,891 10,954,951 8,662,039 2,292,912 
Norfolk & Western— 
May '16 5,293,540 2,463,232 148,675 2,611,907 509,335 2,102,572 
"15 4,010,353 1,534,776 112,367 1,647,143 557,802 1,089,341 
11 mos '16 52,316,700 22,947,220 1,521,220 24,468,440 5,907,193 18,561,247 
"15 38,656,758 13,428,262 1,677,655 15,105,917 6,060,029 9,045,888 
Total Net Non-Oper. Charges. Net Net 
Revenue. ree eo Income. & — ~— = 
Northern Pacific— 
May '16 6,533,155 2,949,463 395,642 1,245,042 2,100,063 653 ,396 
"15 4,650,061 1,665,671 370,686 1,056,069 980,288 def466,379 
11 mos '16 69,274,654 32,980,147 3,373,029 12,721,195 23,631,981 7,718,647 
"15 57,835,880 23,706,269 4,941,291 12,415,393 16,232,167 318,833 
_ _ Gross Profitin Rent, Int., Balance, 
ae oO peres ing. a » &C. _? us. 
Phila & Reading._.May '16 4,919,975 1,805,939 770,250 1,035,689 
"15 4, :702 1,300,085 769,667 0,418 
11 mos '16 53,081,526 20,165,594 5,472,750 11,692'844 
"15 43,404,762 13,339,902 8,466,333 4.873'569 
Coal & Iron Co_._May '16 2,747,181 def1%7,45 8,000 def25,454 
"15 2,297,003 def109,373 8,000 def117,373 
11 mos '16 33,755,473 1,774,087 88,000 1,686,087 
"15 28,123,887 437 ,898 88,000 349,898 
Total both cos_..May 'l6 7,667,156 1,788,485 778,250 1,010,235 
3 6, 705 1,190,712 777 ,66 413,0. 
11 mos '16 86,836,999 21,939,681 8,560.7 13,378,931 
"15 71,528,649 13,770,800 8,554,333 »223,4 
Reading Co_____ MG se... Batess 566,987 457 ,667 109,320 
«eae NERS: 556,091 463,000 $3,091 
5 ee ee. Ses 6,189,478 5,034,333 1,155,145 
‘on. waseee 6,119,201 5,093,000 1,026,201 
Total all cos....May'16 —___._. 2,344,576 1,235,917 1,119,555 
po Qe ets es 1,746,803 1, ,666 06,136 
2 Be eens 28,129,159 13,595,083 14,534,076 
y Mee oi 19,897,001 13,647,333 6,249,668 
Gross 30% pfGross Fized Balance, 
Earnings. —- — Surplus. 
Rio Grande Junc___Apr °15 80,924 24,277 8,033 16,244 
"15 71,692 21,507 8,033 13,174 
5 mos 16 354,289 106,287 41,667 ,62' 
15 321,990 96 ,597 41,667 54,930 
INDUSTRIAL COMPANIES. 
——Gross Earning: ‘Net Earnings—— 
Current Previous Current Previous 
Companies. ss is ian ik sf 
Alabama Power_a__-__-_ May 126,083 82,887 75,136 47 ,853 
Jan 1 to May 31-__-__-- 569,060 385,721 356,518 236,117 
Appalachian Power___.May 66,257 51,057 35,209 23,924 
June 1 to May 31__-___ 712,004 54,455 390,876 249 ,231 
Gross Net, after Fized Balance, 
er Taxes. o—- ~~ 
Atl Gulf & W I SS LINES— 
(Subsidiary cos).._Apr 16 2,967,751 1,027,829 166,514 861,315 
"15 1,837,262 530, 68,1 362,714 
4 mos ’°16 9,615,653 2,709,347 675,645 2,033,7 
"15 6,613,230 1,690,651 675,528 1,015,123 
Merch Ht & Light_ May '16 79,671 24,547 19,603 4,944 
St L Rocky Mt & P.May '16 198,156 46,639 18,958 27,681 
"1 193,015 47 ,326 31,266 16,060 
5 mos ‘16 1,043,9uU8 684 107,891 1793 
= ,064 507 2,839 57,250 135.589 
West Penn Pow Co May ’16 229 952 8,943 38,344 60,5 
(and sub cos) 5 mos ‘16 1,176,928 568,591 188,232 380,359 
Gross Net Fized Chgs. Balance, 
Marnie —_w- & al ae oa 
N Y Dock Co_.___ May '16 288,848 142,518 81,147 61,371 
15 245,03 125,264 83,678 41,586 
11 mos ‘16 2,805,947 1,368,378 883 ,928 484,450 
2,219,485 1,093,052 893,271 199,781 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for uncollectible revenues and taxes, operating income for 
May 1916 was $183,379, against $137,332 ;from July 1 to May 31 was 
$2,891,323 in 1916, against $2,481,639 last year. 

g r allowing for miscellaneous charges to income for the month of 
May 1916, total net earnings were $155,366, against $23,445 last year, and 
Oe ge from July 1 to May 31 were $1,243,342 this year, against 


h After allowing for miscellaneous charges to income, operating income for 
May 1916 was $261,520, against $190,099 and from July 1 to May 31 was 
$3,090,909 in 1916, against $1,639,157 last year. 

j For May taxes and uncollectible railway revenue amounted to $537,483, 

nst $458,307 in 1915; after deducting which net for May 1916 was 

317,231, agent $2,842,372 last year. From July 1 to May 31, taxes, 

-, were $5,736,797 in 1916, against $5,005,056 in 1915. The return on 
pro y_investment was 6.30% for the 12 months ending May 31 1916 

k After allowing f 


5.28% in 1915. 
ov or additional income for the month of May 1916, total 
net earnings were $206,328, against $193,036 last year, and for the period 
from July 1 to May 31 were $2,578,202 this year, against $2,109,129. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 























Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
A Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
Atlantic Shore Ry___|May _.___ 26.080} 27,878 117,498 119,374 
cAur Elgin & Chic Ry|May ____- 174,518} 165,033 768,987 721,477 
Bangor Ry & Electric|April _____ 62,654| 60,617 55,138 249,549 
Baton Rouge Elec Co|April _____ 15,747| 14,517 66,924 58, 
Belt LRyCorp(NYC)/|April _____ 65,329} 64,070 251,594 246,320 
Berkshire Street Ry_|April _____ 78,445} 69.861 290,841 271,139 
Brazilian Trac L & P_|'May _____ $7091000 £6670110/f32989,000 f31092.170 
Brock & Plym St Ry_|Aprit _____ 8,40: 7,40 30, 28, 
Bklyn Rap Tran Syst|April _____ 2344 ,098)2184,979| 9,017,434) 8,367,443 
Cape Breton Elec Co ADP i 4. »235 165 18.8 101,154 
Chattanooga Ry & Lt|April _____ 99,983 +745 397,681 330,362 
Oleve Painesv & East!April _____ 34,436) 30,151 127,792 113,038 



































[Vou. 103. 
ow , Latest Gross Earnings Jan. 1 to latest date. 
ame 0 ou 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ 3 $ 
Cleve Southw & Col_|April ..._- 106,612} 96,217 409,641 369,082 
Columbus (Ga) Ei Co|April ____- 64,878) 56,409 268,183 228,536 
Colum (O) Ry, P & L/April ____-_ 285,006) 247,363) 1,151,217) 1,025,367 
g Com’w'th P,Ry & L|May ____- 1328 ,070/1108,G08) 6,765,537) 5,722.699 
Connecticut Co____- EE baad. 744,170; 612,898) 2,878,552) 2,395,056 
Consum Pow (Mich) -|April ._.-- 371,398 .556| 1,532,625! 1,232, 
Cumb Co (Me) P & L/April ....- 211,944) 186,786 32,900 52, 
Dallas Electric Corp_|April _.._- 151,269! 131,945 647,988) 605,512 
Detroit United Lines|April ____- 1278,949/1041,393| 4,802,067) 3,898,089 
DDEB & Batt(Rec)|April ____- 42,299) 40,181 160,283 156,1 
Duluth-Superior Trac|May ___-- 107,921 »342 538 ,687 66, 
East St Louis & Sub_/April ____- 237,646) 193,827 926,373 786,393 
Eastern Texas Elec_-_|April _.__- 62,99 ,670 255,604 04, 
gEl Paso Electric Co_|April ____- 85,799| 76,69 368,790; 326,66 
42d St M & St N Ave/April ____- 163,898) 159,351 629,640 625,321 
g Georgia Ry & Pow_|May -_-_-_- 558,591! 514,007) 2,880,605) 2,646,696 
Galv-Hous Elec Co__|April __._- 151,417} 152,211 612,013 623,350 
Grand Rapids Ry CojApril ..__- 103,047; 83,353 19,911 376,254 
Harrisburg Railways.|May ____- 3,431) 76,747 449 ,04 79,768 
Havana EIR, L & P/April ____- 466,554) 434,159) 1,918,787) 1,824,473 
Honolulu R T & Land|/April ____- 55,03Y| 46,51 214,511 90,225 
Houghton Co Tr Co_|April __._- 27,766, 21,851 103,959 82,331 
6 Hudson & Manhat_/|April _____ 503,689} 465,488) 1,981,711} 1,861,908 
Illinois Traction....|May ____- 949,986) 860,523) 4,921,131) 4,445, 
Interboro Rap Tran_|May _.._- 3231 ,008/2904,773' 16,100,717|14,473,595 
Jacksonville Trac Co|April .____ 54,593) 52,076) 212,507 8,855 
Keokuk Electric._..|April _____ 19,930] 18,343) 78,841 74,675 
Key West Electric___|April ____- 9,759 8,641) 37,816 7,365 
Lake Shore Elec Ry-_|April _____ 118,622} 101,548) 453,144 391,308 
Lehigh Valley Transit|April _____ 198,625) 147,932) 754,032 663 
Lewist Aug & Waterv|April _____ 60,400} 53,817) 219,061 202,436 
Long Island Electric_|April _____ 17,857| 17,855 64,178 64,135 
Louisville Railway-_-_|April _____ 255,028) 242,114; 983,385 8,566 
Milw El Ry & Lt Co_|May  _____ 551,797| 466,534 2,885,558! 2,470,961 
Milw Lt Ht & Tr Co.|May ____-_ 3,854) 115,640 661,698 54,73 
Nashville Ry & Light|Anpril _____ 193,641| 176,04 769 ,582 705,982 
N Y City Interboro__|April _____ 0,430} 55,949 39,038 219,767 
N Y & Long Island__|April _____ 33,904} 31,907 118,727 1,27 
N Y & North Shore__/April _____ 542} 12,503 47,708 46,725 
N Y & Queens Co___|April _____ 119,093; 106,362 440,421 402,542 
New York Railways-_|April _____ 1135,802|1127,388| 4,405,536) 4,315,512 
N Y & Stamford Ry | 27,13 ,50 98,555 93,7 
N Y State Railways_|May -___-_ 696,993) 574,240) 3,408,932] 2,941,733 
N Y Westches & Bos_|April ____- 44,83 37,55 62,8 141,391 
Northampton Trac-_-_/April _____ 17,282} 13,013) 64,5 51,1 
Nor Ohio Trac & Lt_|April ... ._ 399,830) 279,282, 1,518,582) 1,101,351 
North Texas Electric] April _____ 146,494) 123,46 05,938 518,138 
Ocean Electric (L I)_|April _____ 7,486 i £ 24,077 23,11 
Paducah Tr & Lt Co_|April _____ 24,384) 22,193) ,180 95,559 
Pensacola Electric Co/April _____ +39 20,4 3,216 79,875 
Phila Rapid Transit_|/May ____- 2391 ,370/2,070160/ 11,109,400} 9,901,842 
Phila & Western Ry_|May -___- 46,011 1,905) 95,85 173,981 
Port(Ore) By. ,»L&PCo! April ____- 447,967) 442,526 1,763,089) 1,815,63 
g Puget Sd Tr, L & P|April _____ 645,088} 605,180; 2,567,2 2 482,96 
Ene ublic Ry & Lt_.|May -___- 26,401) 247,6 1,612,894} 1,210,228 
hode Island Co.___|April _.._- 444,827| 349,814) 1,735,208! 1,475,791 
| Richmond Lt & RR_|April _____ 29,607) 28,08 112,708 105,773 
St Jos Ry, LH & PCo|May ____- 106,261; 96,04 563,006 524,72 
Santiago ElecLt & Tr/March -..| 42,97 36,259 135,550 12,513 
Savannah Electric Co| April ____- 64,89 65,68 256,699 265,668 
Second Avenue (Rec)! April ____- 64,843; 69,4 252,202 252,948 
Southern Boulevard_|April _____ 18,695) 18,307 71,917 68,475 
Staten Isl’d Midland! April _____ 23,954) 22,558 6,950 80,003 
Tampa Electric Co__| April ____- 8,96: 81,176 338,137 31,694 
Third Avenue______ Ci eee 330,884! 305,445) 1,339,943) 1,229,938 
Twin City Rap Tran_|2d wk June! 197,700) 178, 4,547 ,697| 4,187,853 
Union Ry Co of NYC|April _____ 243,267) 217,71 1,8 31,912 
Virginia Ry & Power) May----_- 478,601) 407,693! 2.374,983) 2,016,715 
Wash Balt & Annap_|Mavy ___._ 77,753| 73,613 51,193 27,07 
Westchester Electric_|April ____- 44,151| 44,837 70,467 170,58 
Westchester St RR__|April ____- 20,071 +36 72,690 71,25 
Bak a Penn Trac Co}/May  ..-_-_- 506,519 7,710) 2,443,027) 1,969,526 
onkers Railroad_-__|Apri! _____ 66,134 61 45 467 25,831 
York Railways__. ___ ee 76,806 4,648 4 464 316,863 
Youngstown & Ohio_|May ____-_ 28,719; 23,506 129,026 15,562 
Youngstown & South! April ____- 15,935! 12,913 58 ,363 By 





b Represents income from all sources. c These figures are for consoli- 


dated company. f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 
ings with charges and surplus reported this week: 














——Gross Earnings Net Earnings 
Current Previous Curreent revious 
Roads. ah 7. 7 — 
Brazilian Tr Lt & Pow_May c7,091,000 c6,670,110 c4,043,000 c3,991,980 
Jan 1 to May 31-______ €32,989 ,000c31,092,170c18,774,000c¢18,046,650 
Illinois Traction_a_____ May 949,986 860,523 335,414 318,905 
Jan 1 to May 31_____- 4,921,131 4,445,066 1,893,218 1,723,265 
Philadelphia Co— 
Natural Gas Dept_..May 675,934 522,799 384,022 266,045 
Apr 1 to May 31_____- 1,537,307 1,247,468 981,138 739,178 
Oil Department_____ May 30,501 13,731 23 ,220 8,295 
Apr 1 to May 31_____- 50,598 24,303 37,132 13,983 
Elect Lt & Pow Dept.May 506,348 430,086 246,196 213,646 
Apr 1 to May 31_____- 1,035,807 857,985 501,979 411,246 
Street Ry Dept____-_ May 1,091,078 1,052,172 350,872 398 ,030 
Apr 1 to May 31...... 2,214,502 2,032,145 774,778 731,836 
Toronto Ry (Assoc cos)_Apr 883,209 795,816 Seaaeer- | (eee 
Jan 1 to Apr 30___..-. 5 Oe, ” es sf fe RR a 
Gross Net afier Fized Balance. 
aes a Tazes. Charges. ene. 
Duluth Superior T-May '16 107,921 34,076 14,516 220,795 
"15 91,342 14,273 14,6 21,07 
5 mos ‘16 538,687 152,442 71,2 287,794 
15 466 ,963 84,25 72,816 218,057 
Pacific Gas & El_May ‘16 1,457,548 576,751 321,63 2284, 
"15 1,488,108 27 ,682 337,592 2327,171 
5 mos '16 7,821,984 3,261,386 1,620,577 21,850,078 
"15 7,749,538 3,393,414 »748,880 21,781,778 
Third Ave System_May '16 1,009,464 371,234 219,408 2+165,488 
"15 961,318 297 ,332 214,195 789,554 
11 mos '16 10,151,129 3,157,823 2,405,359 28821333 
"15 9,940,573 ,890,8 ,344,441 2620,532 
West Penn Tr Co__May '16 506,519 233 ,032 172,883 60,149 
(and subsidiary cos) ‘15 407,710 2, 152,593 50,072 
5 mos '16 2,443,027 1,222,190 ve 385,105 
"15 §=1,969,526 937,535 754,540 182,995 
Gross Net Fixed Chgs. Balance, 
a - & Tazes. ~~ 
Harrisburg Rys_._.May ’16 93,431 55,533 32,211 23 322 
"15 76,74 43,189 32,141 11,048 
5 mos 16 449 ,046 274,072 160,782 113,290 
"15 379,768 213,403 159,349 54,054 
Twin City Rapid Transit 
May '16 849,057 333,792 145,206 188,586 
15 791,473 292,090 144,120 147,970 
5 mos '16 4,156,225 1,525,083 713,387 11,696 
"15 3,833,819 1,289,162 702,037 587,125 
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New York Street Railways. 


—Gross Earnings——- ———Net Earnings—— 

Current Previous Current Previous 

Roads. — ck tuft ah ek 
Rates & Manhat_a-Apr 351,803 314,374 ¢200,208 c¢172,745 
Jan 1 to Apr 30... 1,374,870 1,257,139 748,689 oon aat 

poems RT y” Apr 1,769,171 1,593,468 1,128,698 999 ,2 
Jan lto A ‘in Raia ¥% 403 6 2:637 4,505,535 3,979,032 
Interboro R T (leva Apr 1,474,758 1,333,222 710,502 658,559 
Jan 1 to Apr 30_-.__- 5,765,304 5,256,183 2,629,629 + aaa 
Total Sesatoae ~y TaApr 3,243,930 2,926,690 1,839,201 1,657,841 
Jan 1 to Apr _ 12,869,709 11,568,822 7,135,165 * Oar aae 

Brooklyn Rap Tran_a_Apr 2 ftp 098 2,184,979 809,961 735,01 
Jan 1 so ADE x... 9,017,434 8,367,443 2,830,112 2,618,679 
N Y_Railways-a-_.__.- Apr 1,135, "802 1,127,388 353,154 323 ,360 
Jan 1 to Apr 30_..--- 4'408'536 4,315,512 1,268,864 1,162,561 
BOS  3ANO 8. ire sy Apr 65,329 64,070 14,566 5,413 
Jan 1 to Apr 30.....- 251,594 243,320 51,355 35,910 
Second Avenue_a__-_-- Apr 64,843 69,463 10,314 16,152 
Jan 1 to Apr 30_-__--- 252 ,202 252,948 ° 26,236 37,564 
Third Avenue_a______-_ Apr 330,884 305,445 143 ,064 92,907 
Jan 1 to Apr 30-_--.--- 1,339,943 1,229,938 535,464 414,916 
Dry Dk & Bway & BataApr 42,299 40,181 .9,420 4,713 
Jan 1 to Apr 30_.___- 160,283 156,175 7,538 oun 

42d St Man & St N Av.a.Apr 163,898 159,351 79,046 7, 

Jan 1 to Apr ining 629 ,640 625,321 268,964 242,093 
N Y Py Interboro_a_Apr 60,430 55,949 20,040 15,978 
Jan 1 to Apr 30.----- 239,038 219,767 80,265 65,211 
Southern Boulevard_a_Apr 18,695 18,307 5,946 5,161 
Jan 1 to Apr 30.----- 71,917 68,475 20:760 20,113 
Union Ry of N Y C_a_Apr 243 ,267 217,716 61,931 43,522 
Jan 1 to Apr 30_-_---- 901,846 831,912 189,937 159,197 
Ween Elect_a_._Apr 44,151 44,837 14,026 10,147 
Jan 1 to Apr 30___--_- 170,467 170,581 37,828 24,586 
Yonkers_a Sree eran Apr 66,134 59,616 21,440 5,875 
* Jan i to Apr 30...--- 245.467 225,831 71,219 33,568 
Long Island Elect_a__Apr 17,857 17,855  def1,199 656 
Jan 1 to Apr 30_-__--_- 64;178 64,135 def12,485 def8,565 
N Y & Long Isl Tract.a.Apr 33,904 31,907 3,291 5,849 
Jan 1 to Apr 30.- _--. 118,727 121,275 1,274 15,451 
N Y & North Shore_a-Apr 13,542 12,503 4,390 3,071 
Jan 1 to Apr 30_-.---- 47,708 46,725 13,323 10,098 
N Y & Queens_a_____- Apr 119,093 106,362 def2,363 def4,065 
Jan 1 to Apr 30_--.--- 440,421 402,542 def37,286 def40,740 
Ocean Elect.a-_-_.--- Apr 7,486 7,203 1,104 1,042 
Jan 1 to Apr 30_-__--_- 24,077 23,116 def1,985 def916 
Richmond Lt & RR_a_Apr 29,607 28,086 7,004 1,292 
Jan 1 to Apr 30_-__-_- 112,708 105,773 10,711 def1,408 
Staten island Mid_a___Apr 23,954 22,558 1,779 1,989 
Jan 1 to Apr 30___-.- 86,950 80,003 def4,319 568 





a Net earnings here given are after deducting taxes 


ona income amounted to $80,011 in April 1916, against $88,324 





ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of June 24. The next will appear in that of July 29. 


Baltimore & Ohio Railroad. 
(Preliminary Statement for Fiscal Year ending June 30 1916.) 
The company has issued the following preliminary state- 
ment for the fiscal year ending June 30 (June estimated). 
The usual semi-annual dividends of 24% and 2% on the 
com. and pref. stock, respectively, were declared this week. 














Revenaie, 1915-16. 1914-15. 1913-14. 
‘Total operating revenues__-__$111,584,046 $91,814,503 $99,164,009 
Total operating expenses-__-__ +9" 528,657 63,962,388 74,403,389 
Net operating revenue-_.--_-_ $32,055,389 $27,852,115 $24,760,620 
Taxes eocrued.... ...... ssn 3,612,090 3,288,679 3,226,466 
Operating income--___._--- $28 443,299 24,563 436 21,534,154 
Other income. .............- 5,619,009 ’ 4,898,976 ° 5,843 ,867 
Gross corporate income... .$34,062 308 $29,462,412 27 ,378, ot 
Pel asa ES aseeSe aaltiicae 
referr a J Q Ne '354° 653 
ommon dividends... ____- (5%)7.597.435 (5%)7.597.303 (6%)9.118, 
Total deductions___._... - $30,578 SiS $26.6 6,780 $29,650,851 
Balance, surplus or deficit__sur.$3,483,7 su "3635 633 def .$2,272,830 


—V. 102, p. 2341, 1435. 


Chicago & Western Indiana RR. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. H. G. Hetzler, Chicago, June 6, wrote in substance: 

Bonds.—During 1915, $506,000 general mortgage 6s were retired under 
the sinking fund provisions, leavi $5; ata pet Ena > 5 a Dec. 31 1915 
out of an original issue of $14,368, 00, p. 641, 1751; V. 101, 
p. 693, 1627; 102, 2: 608. A ake iceand a consolidated mortgage 4s 
were simultaneously iss ued. 

Of the authorized issue of $50,000,000 consol. mortgage bonds there are 
held to retire general mortgage bonds, $5, 185 ,000; and there have been 
issued (a) to iy general mortgage nds retired by sinking fund, 
$9,183, and (b) for addns. and betterments to property, $35,631,667. 

Notes.—Of the 313.9 935,000 2-year 5% mortgage e notes, sold Sept.'1 1915 


(V. 101, p. 693), the following 1 have been a) ‘for redemption of 
2-year 5% notes dated Sept 2 1912, $10 000 000: 000; ae ) for additi ee and 
betterments to — Belt “ for construction’ and additional real estate 


, $1,125,958; for betterments to the power-house at 
ae. sor 314; ror track elevation on — Belt By. including additional 


real estate, $584, 427; and for miscellaneo to additions and better- 
ments on propery, leased to Belt Ry. ee of € Chic. 18. 33: total, $11,820, 233. 
Additions and Betterments.—Exp were 


enditures aggregating ing $2,654,759 

made for additions and betterments, of which $ 35 represents a transfer 
from the account of miscellaneous physical p property, and $1,856,624 repre- 
sents actual expenditures. Of the latter oust, iat: 114, 7313 was expended 
a the property leased to the Belt Ry. Co. of d $742,887 on 
op Bro ae the Western Indiana Co. under the j joint supplemental 

Seeaes of July 11902. The mipareeg work done consists of (a) track eleva- 
tion, $1, tly 5 5) a , $655,480. The work of enlarging and 
reconstructing ord was practically completed, except interlocking 
and signals at — Rs points, certain street improvements, &c. The 
yard and shops were opened for aoe m June 1 1915. The total cost of 

ec. 31 191 15 was $4,004 

The Dearborn station annex was completed and placed in operation 
shortly after the close of the year. The new Dolton drawbri was 
erected and placed in operation 4 April 1915. 





INCOME STATEMENT FOR YEARS ENDING DEC. 31. 























Operating Revenues— 1915. 1914. 1913. 
Passenger revenue__..........---. 7 501 $95,419 
Switching revenue___...........-. 82,181 22,440 54,970 
Miscellaneous EME, SEE, 28;012 57 ,907 49.712 

Total operating revenues_____.-. $173, $253 ,848 $200,101 
Operating expenses__........-.-.-- 173,033 203,570 170,599 

Net operating revenues..._._..-- $573 $50,278 $29,502 
Onsenting | Witting sacked ades os: (99.67) (80.19) (85.26) 

ncome— 
Tracks and terminals rentals. -___-_-- $1,092 496 $926,685 $935,565 
Hire of ooenes rad ie dca aioe cape 83,3 107 ,933 88,144 
Joint facility rent income__-....--- 2,088,135 2,239,071 2,084,970 
eee TONGS, MEE cea awed demeanne« 23 ,847 86,306 50,799 

DON Uk eke ooo $3,288,368 $3,410,273 $3,188,980 

RCE "2 OR a cian iccnunnnene $256,205 $262,187 $269,909 
nd owes sh sa al a ce ade Le 3.03% 299 2,256,296 

eee eee ee 4, , ’ 
Dividends (6%) tas li ol , ¢ 300,000 

Total deductions................ 058,354 $2,982,246 $2,851,885 
Balance, surplus or deficit......-.-- sur.$230,014 sur.$428,027 sur.$337 ,095 
‘ BALANCE SHEET DECEMBER 31. 

1915. 1914. 1915. 1914, 

Assets— $ $ Ltabilities— $ $ 
Road, & equip. -_.*62,197,874 59,532,123 |Common stock... 5,000,000 5,000,000 
Impts. on Gen. mtge. bonds. 5,184,667 5,690,667 

property .....- 1,510 1,510 | Cons. M. bonds_.44,815,000 44,309,000 
Mise. Phy sical 5% mtge. notes— 

property ...._. 4 oar 907 4,543,284! 3-yr.dueSept.’12 --.-..--.-. 10,000,000 
Other investments :750 :750| 2-yr.due Sept.’1513,935,000 -..... 
Cash in sagt 587" 335 333,862 | Real estate mtge--. 35,750 39,450 
Cash with trustee. 1,791 "393 gation Non-negot. debt to 
Special deposits _ 1/149:830 1,062,817 affiliated cos... 1,244,184 -....- 
Loans & bills rec- 124,576 118,576 | Traffic, &c., bals- 10,987 3,983 
Traffic, &c., bal_- 19,903 11,873 | Aud. accts.a4wages 807,906 700,609 
Agents & conduc. 2,369 2,525 | Miscellaneous - - -- 5,435 11,666 
Miscellaneous.... 782,758 828,103 | Matured int., &c., 

Materialandsupp. 386,475 309 552 | | 925,225 906,975 
Deferred assets --_-. 3,03 2,314) Accrued int., &c.. 262,231 199,177 
Disc. on fund.debt 1,125,240 845,921 | Deferred liabilities 36,7 40,317 
Other unadj.debits 775,891 658,275 | Accrued taxes.... 260,518 262,125 
Unpledged securs- 88,000 61,000 | Accrued deprec’n. 773,348 719,932 
Oth. unadj. credits 167,091 142,746 
Corporate surplus. 505,749 89,83: 
gonkee Ghie 73,969,851 68,316,486 Total _.._.....73,969,851 68,316,486 
_¥ a2: p. 2254, 608. 


Indiana Harbor Belt Railroad. 
(9th Annual Report—Year ended Dec. 31 1915.) 


President Alfred H. Smith says in substance: 


Cons.~':stion.—The total amount received from the pecustetesy com, com- 
panies as advances for construction yerpeces and to provide a working fund 
to Dec. 31 1914 was $4,337,693. ere were additional loans during the 
yom a aggregating $274,000, making a total rie. to the proprietary com- 
‘or advances to Dec. 31 1915 of $4,611,6 
Results. —The to revenues for ice year were $3,458,052, an 
Revenne from switc was $3,351,095, 
J the gen Dnastness & depres- 
the first eight months of 1915, “aaa which was further aggravated 
trades strike in the Chi district, there was a marked and 
steady increase in the movement of classes of traffic, the number of 
revenue cars handled during the last four months of the year being greater 
than in any similar period in the history of the company. ‘There were 
7 878 onded cars handled in interchange movement, an increase of 
or 0 
Operating expenses were $2,231,809, a decrease of $109.8 804, or 7.07%. 
Additions, &c.—During the year the company expend ed $85, 704 for ad- 
ditions and betterments and for additional land. 


INCOME ACCOUNT FOR FISCAL YEAR ENDING DEC. 31. 























1915. 1914. 1913. 
Dee Operated... 0c nnccdcccosecdne 110 110 105 
te. $3,351,095 $3,210,904 $3,162,845 
Incidental and miscellaneous------. | 106,957 118,268 140,964 
Total railway revenues_..--..--- $3,458,052 $3,329,172 $3,303,809 
'zpenses— 
Malinenance of way and structures... $390,832 $435 434 $459,893 
Maintenance of equipment-_--__.._- 303 ,623 366,161 388,792 
Traffic expenses_.........-.--.--- 33,89 33,7 
‘Transportation expenses_........-- 1,410,782 1,475,215 1, 538 ‘272 
| ERS ah pe ERS 6 ALEC Rad 92,677 91,089 9,258 
Total opera expenses._......- $2,231,809 $2,401,613 $2,500,299 
Net earnings. = a= os dr colleen icanis as alia $1,226,244 $927 ,55' $803,510 
Accrued railway taxes_.........--- $91,672 82,407 $72,542 
pp SE ee eae ‘ RBBB Feet 
Operating income-_--_......------ $1,133,376 $844,530 $730,968 
Oo ther enone ai dow op ws se ances tn et a 93,642 89,656 86,405 
rh POGOUNS ... .... comibewuan $1,227,018 $934,186 $817,373 
Deductions— 
Hire of equipment____......--.--- $439,586 $451,473 $299,665 
Joint facil aes — POR gk cain inininaene 06,900 312,720 284,871 
SE II cdc, win ws moe acy Hiceiiee 94 ,000 294 ,000 294, 
PDs onic om casts & tid ainintrtion 228,458 203 ,535 149,534 
DORE <0... coe ncianebaeie 27,154 20,348 21,924 
Total deductions.__............. $1,296,099 $1,282,076 $1,049,994 
MRIANOO, QOS. 6 occa ccducescuueus $69,082 $347,890 $232,621 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Road & equipm’t_10,810,782 10,735,445 Capital stock .._.. 2,450,000 2,450,000 
Iny. in affil. cos.. *216,014 16,014 Funded debt.__.. 6,725,000 6,725,000 
Cash onhand,&c. 671,589 642,079. Acc’ts & wages... 453.490 572,121 
Special deposits. -_ 72, 72,630 | Notes.......-.-. 4,611,693 4,337,693 
Materials & supp. 117,167 90,390 peony liabilities. 77,7 4 
Bal. due to agents 102,185 ,840| Traffic, &c., bals. 271,870 461,361 
Misc. accts. receiv. 479,057 309,883 | Matured int., &e., 
Traffic, &c., bails. 559,774 483,077 unpaid ......-- 2,84 72,630 
Other work. assets 230 22,298 | Misc. accts. pay’le 104,175 97,112 
Unadjusted acc’ts. 5,866 79,676 | Oth. current liabil. 522,048 108,390 
Profit and loss... 2 208, 531 2,224:923 Unadjusted 
items, &c..._-- 52,159 21,498 
"SORE aarouw she 15,341,035 14,940,255 ROORE ande ééuns 15,341,035 14,940,255 





* Includes $216,000 Calumet Western Ry. stock.—V. 100, p. 2006. 
Dominion Power & Transmission Co., Ltd., Hamilton. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President Lieut.-Col. J. R. Moodie says in substance: 


The depression and unfavorable Gonsittions of 1914 continued di 
first six months and onward through Aug. 1915, and until that mon 
decline in our continued. The falling vg was somewhat em: 

sized during the months of June, July and Aaseet © yi, _ operations 
so-cal “fitney”’ system. At the end of oie ee e gross — 
venient as compared with the same iod of 1914 A the sum of gi 438. 
the remainder of the year the fall off was reversed, 
re of the recovery toting D place in the: months of Soveniber and December, 
dicating that a decided improvement may be expected b pha 
“The policy of setting apart 


the 
the 


tenance and renewal has been continued. Niet levies one provided’ $384.7 wri 
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for bond interest, $386,613 for dividends, and $109,640 of unexpended 
maintenance and renewal reserve, there stood at the credit of fit and loss 
account $1,139,259, from which account the sum of $500, was trans- 
ferred to the regular reserve account, which now stands at the sum of 
$1,500,000, leaving a credit balance of $639,259. 

Under the business and money conditions which have been prevailing, 
it was decided to suspend proceeding with the steam station construction, 
but it is intended to proceed to completion as soon as the weather permits 
satisfactory building work. 


COMBINED RESULTS (INCL, SUB. CO.) FOR CALENDAR YEARS. 

















1915. 1914. 1913. 1912. 
Gross income___.....- $2,353,956 $2,395,967 $2,737,806 $2,563,371 
Operating expenses.... 1,352,001 1,390,847 1,455,993 1,359,459 
Net earnings._____-- $1,001,955 $1,005,120 $1,281,813 $1,203,912 
Maint. and renewals... $109,640 $101,024 ee iii. 
Bond, &c., interest____ 384,771 377,105 378,172 352,153 
| EERE STS as 386,613 461,392 362,379 362,301 
Total deductions.... $881,025 $939,521 $881,667 $714,454 
Balance, surplus... --_- $120,930 $65,599 $400,146 $489,458 
BALANCE SHEET DEC. 31. 
1915. 1914, 1915. 1914. 
Assets— $ $ Liabilities— $ 
Properties accts._21,954,468 21,804,183 | Cum. pref. Sant Ate 
HamiltonHotelCo. Ordinary stock...7,714,500/ *11,395,600 
Ltd., stock.___ 20,000 20,000 | Bonds-_-_.-...----. , ,000 8, ,000 
Accts. receivable. 138,338 147,893 | Accounts payable. ,003 167,159 
Stores on hand... 137,064 138,222 | Notes payable - --- 18,500 23,500 
General cash and Int., &c., accrued. 140,441 139,090 
bank account-- 33,681 7,593 | Divs. pay. Jan.15. 132,931 131,888 
Special deposits.. 255,155 298,082 | Renewal fund.... 291,971 182,331 
Reserve account.. 1,500,000 1,000,000 
Profit and loss.... «639,259 1,020,405 
- | Re eee 22,538,706 22,415,973 TE incinerate 22,538,706 22,415,973 





* Capital stock includes $3,681,000 cumulative preference, $5,100,000 
limited preference and $2,614,500 ordinary. 

x After deducting $500,000 transferred to reserve accounts and $2,076 
miscellaneous.—V. 102, p. 1990, 800. 


West India Electric Co., Ltd., Jamaica and Montreal. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. James Hutehinson, March 9, wrote in substance: 

The condition of the business and financial position of the company 
at the end of what might be termed a difficult year has more than met our 
expectations. The falling off in railway receipts which commenced in 
Aug. 1914, continued throughout 1915, and showed a total decrease for 
the year of $22,653. The lighting and power receipts, on the contrary, 
show an increase of $7,887. The total receipts from all sources were $274,- 
318, against $288,925 for 1914, a decrease of $14,607. 

Fortunately, there was a well-distributed rainfall throughout the year, 
consequently the consumption of coal was light, and this, in conjunction 
with other economies, effected a reduction in operating aT to $143,- 
368, a decrease of $11,860, the result a. a profit of $130,949. There 
was paid out of this.sum interest on bonds, $30,000; payment to the Gov- 
ernment of the 4% tax on railway receipts, $7,409, and rental to the Ja- 
maica Light & Power Co., Ltd., $12,000, the total fixed charges being $49,- 
409, leaving a net income of $81,540, which has been disposed of as fol- 
lows: 4 quarterly dividends paid, amounting to $40,000; transferred to 
contingent account, $17,472, and added to surplus account, $24,069. 
imo fund now amounts to $100,000 and the surplus account to 

Property and plant account has been increased by $25,234, made up prin- 
cipally by cost of storage battery and extension of light: lines. ‘The for- 
= has given great satisfaction and added much to the economy in opera- 
tion. 

The sale of electric current for lighting and power in Spanish Town has 
grown slowly but steadily and promises well for the future. 


RESULTS FOR CALENDAR YEARS. 

















1915. 1914. 1913. 1912. 
Railway earnings__--_- $184,217 $206,870 $212,157 $192,193 
Elec. light, power, &c_-_ 90,101 82,055 72,685 68,888 
Gross earnings_--_--- $274,318 $288 ,925 $284,842 $261,081 
Transportation expenses 362 ,45 $65,480 $54,957 $61,616 
Maintenance expenses - - 27,183 30,263 29,138 23,104 
General expenses-_----- 53,732 59,486 63 ,646 §1,712 
Total expenses_-_-_-_-_ $143,368 $155,229 $147,741 $136 432 
Net earnings........-- $130,950 $133 ,696 $137,101 $124,649 
Bond interest_._.....-- $30,000 $30,000 $30,000 0,000 
TE. coer eno « 7,409 8,327 8,517 7,692 
(| SIRE aie... ae 12,000 12,000 12,000 12,000 

Dividends (5%)------- 40,000 40,000 ,000 40, 
Total deductions-_-_-- $89,410 $90 327 $90 baa $89,692 
Balance, surplus_--_---- $41,540 $43 ,369 6,584 $34,957 

BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ 3 
Property and plant.1,734,719 1,709,486 | Capital stock ....-- 800,000 800,000 
ei cooncndeene 142,168 121,083/| Bonds. -.........-.- ,000 600,000 
Accounts receivable. 22,019 24,455| Accounts payable... 12,266 26,819 
Pi vccnennamuan 56,956 53,083 | Accrued interest.... 15,000 15,000 
se oii 12,001 32,747 | Accrued dividend... 10,000 10,000 
Contingent account. 100,000 82,529 
Miscellaneous - ...--. 4,323 4,301 
Bee *426,274 402,205 
WOO nn cnnnisvwe 1,967,863 1,940,854 Wetted oc iccnvicte 1,967,863 1,940,854 





4 Air deducting $3,590 transferred to contingent account.—V. 102, 
Dp. A 


Federal Sugar Refining Co., New York. 
(Statement by President, Dated June 19 1916.) 


On a subsequent page will be found the statement made by 
President C. A. Spreckels to the shareholders regarding the 
condition and outlock for the sugar market, the favorable 
position of the company and the reasons for fortifying the 
company’s reserves, instead of distributing to the holders of 
the common shares “‘any portion of the large surplus which its 
operations have established.”—V. 101, p. 1716. 


American Car & Foundry Co. (of N. J.), New York. 
(17th Annual Report—Year ending April 30 1916) 


Pres. W. H. Woodin, June 29, wrote in substance: 


Results.—The net earnings amounted to $2,816,018, be $485,081 in 
excess of the prccesers year. From these net earnings there has been paid 
. the regular dividend of 7% ($2,100,000) on the pref. stock and a dividend 
of 2% ($600,000) on the common stock, leaving $116,018 for surplus acct. 
War Orders.—That the exact facts, so far as concerned your company, 
might be known, your President caused to be publicly stated the precise 
figures (about $7,300,000) of all war contracts undertaken by it. These 
contracts have been taken at prices that may reasonably be expected to 
yield a fair margin of profit, but while the work has progressed satisfactorily 
the deliveries made prior to April 30 1916 were inconsiderable in amount 
and in consequence no profits from this work are included in the annex 
. This class of business, we e, is in its nature transitory, and 
there has been no impairment of our capacity to meet all the demands 
of peaceful commerce. \ 
ther Orders.—The generally prosperous condition of the oil indusizy of 
the country during the year stimulated the demand for tank cars. There 





| during the year of $474,775. 





was also in evidence a desire on the part of the roads to supply some part 
of the additional equipment u to properly handle the traffic of the 
country, and there was buying in larger volume than during the preceding 
year. The advance in the cost of steel and steel products, however, and 
the difficulty in procuring reasonably prompt deliveries affected adversely 
the tendency of the railroads towards increased buying. Nevertheless, 
the number of car orders on the books was considerably larger on April 30 
1916 than the year before. There has also been during the year a consider- 
able foreign demand for equipment. A good market has continued for 
our output of miscellaneous supplies, and a fair profit has resulted from 
the operations of that department. 

Additions, &c.—Additions to the Chicago plant, the extension of the 
Berwick plant and the improvement of the facilities of the Milton plant 
for the more economical production of tank cars, called for an expenditure 
This amount was paid out of the reserve 
for construction of and additions to steel car plants, leaving in that reserve 
to be expended as necessity therefor arises $142,111. 

During the year $367 ,679 has been expended out of the reserve for general 
overhauling, improvements and maintenance to cover the cost of various 
improvements designed to increase economical efficiency. 


FISCAL RESULTS FOR YEARS ENDING APRIL 30. 











1915-16. 1914-15. 1913-14. 1912-13. 

Earns. from all sources. $4,595,359 $3,615,054 $5,810,889 $5,539,829 
Renewals, repairs, &c.x 1,779,341 1,284,118 2,052,918 2,211,236 

Net earnings__..___- $2,816,018 $2,330,936 $3,757,971 $3,328,593 
Preferred dividends (7%) $2,100,000 $2,100,000 $2,100,000 $2, ,000 
Divs. on common. __-_-_ (2%)600,000*(144)150,000 (2)600,000 (2)600,000 
Res’ ve for gen. overhaul- 

a I SR a aS ame at 9 OR 700,000 250,000 

Balance, surplus____- $116,018 $80,936 $357,971 $378,593 
Previous surplus_-_____-_ 25,694,076 25,613,140 25,255,169 24,876,576 

Total surplus_-_-_-_--_- $25,810,094 $25,694,076 $25,613,140 $25,255,169 


*There was also paid 144% ($450,000) on the common stock from reserve 
previously made and as shown in the balance sheet, making a total of 2% 
($600,000) for the year. 

x There was expended in addition for extraordinary impts. $474,774 in 
1915-16, $57,424 in 1914-15, against $119,048 in 1913-14 and $356,052 in 


1912-13. 
BALANCE SHEET APRIL 30. 


1916. 1915. 

Assets— $ $ 
Cost of propertiesa66 ,782,533 66,782,533 
Material on hand_14,947,790 4,974,004 
Accounts & notes 

receivable --_ ~~ 14,709,196 11,587,622 
Stocks and bonds 

of other compa- 


1916. 1915. 

LAabilities— $ $s 
Preferred stock_-_.30,000,000 30,000,000 
Common stock. -_.30,000,000 30,000,000 
Vouchers, notes & 

pay-rolis _...-- 13,797,429 2,569,948 
Insurance reserve. 1,000,000 1,000,000 
For gen. overhaul., 





nies (at cost or impts. & maint. 278,137 645,815 
RD scacnxcbiw 969 ,293 847,711| For construc’n of 
Bank certificates. -...-. ; ,000 and additions to 
Cash on hand and steel car plants. 142,111 616,886 
in bank...-.... 4,443,959 3,659,855| Reserve for divs. 
on com. stock.. 150,000 150,000 
Div. pay'leJuly1. 675,000 675,000 
Surplus account._.25,810,094 25,694,076 
EE: iniienmne 101,852,771 91,351,725 











Total 101,852,771 91,351,725 
a Includes cost of properties, plants, &c., to April 30 1915, $66,165,647; 
additions to plants, $474,774; reservation for construction of and additions 
to steel car plants, $142,111.—V. 102, p. 523. 


Great Northern Iron Ore Properties, New York. 
(9th Annual Report—Year ended Dec. 31 1915.) 


The trustees say in substance: 


Bocnipts the undistributed receipts of the trustees from Dec. 7 1 
Dec. 31 1915 aggregated 


906 to 
4,126,299 [contrasting with $3,819,715 on Dec. 
31 1914, after making in December the usual annual distribution of 50 cts. 
each on the 1,500,000 outstanding trust certificates. On June 27 1916 
a further 50-cent distribution was made.—V. 102, p. 1900.—Ed.}. Fol- 
lowing the policy heretofore declared, the trustees are holding their re- 
sources for the purpose of financing the proprietary companies as the needs 
of those companies may develop. 

Contracts, &c.—During the past year the Wysox Iron Co. assigned its 
interest in three properties, namely the Lamberton, St. Anthony No. 1 
(now known as Alexandria) and St. Anthony No. 2, to the Alexandria 
Iron Co., and the Van Buren Iron Mining Co. has assigned its interest in 
the minimum royalties paid under these contracts to the Arthur Iron Min- 
ing Co., as an operating convenience. The repayment of $263,175 so ad- 
vanced as minimum royalties to July 1 1915 is covered by the promissory 
note of the Alexandria Co. of that date, payable in 25 years, without in- 
terest, secured upon the output of these prorerties, and additional amounts 
to be advanced on account of the Alexandria and St. Anthony No. 2 prop- 


“ars c vane d Son Bon ont isis the Arthur Mining Co. will te 
nder a contra a ept. e ur Min oO. 0 

;: ant will (a advance 
for development and operation and for taxes up to $125, on the 


the Alexandria and the St. thony No. 2 properties 
4% promissory notes of the Alexandria Co., payable on or before 25 


ears 
from July 1 1915. (b) Will pay underlying royalties of 25 cts. oer ton 
until Dec. 31 1917, the amount of which will be $71,875. (c) Meet further 


charges out of receipts from sales of ore. Of the net receipts from sales of 


ore, % will be paid to the Alexandria Co. and the er re- 
tained by the Arthur Co. to be applied upon the notes, or other obligations 
of the exandria Company. e minimum quantities provided to be 


shipped are 100,000 tons in 1916 and 150,000 tons during 1917 and each 
year thereafter until, in the manner above specified, all advances due the 
Arthur Company have been liquidated. 

The leasehold on the Lamberton Mine has been assigned to Butler Bro- 
thers of St. Paul, who are to pay to the Arthur Company 18 cents per ton 
on shipments in excess of the annual minimum of 25,000 tons, assumed by 
them, accruing after Jan. 1 1916, as well as taxes for 1915 and thereafter. 
These a will continue until the Arthur oa RY has received the 
$59,625 advanced on minimum rogeliees. including $19,125 d by others 
pce to the lease from the Wysox fron Co., the net amount due the ur 

ron Mining Co. being $40,500, which, when collected, will be aqpeed upoe 
the note of the Alexandria Iron’Co. for $263,175. To liquidate the $59,625 
will require the shipment of 331,250 tons, which, under the minimum pro- 
vision of the contract, wi accomplished during 1919. The propert 
is now strip and will be operated as an o pit by steam shovel. 

Leases to Butler Bros.—Under date of Sept. 1 1915, three additional leases 
were made to Butler Brothers on the same basis of royalty as in the case of 
the Harrison and North Harrison mines, leased to Butler Bros. in 1913 and 
1914, namely, either the delivery of 30% of the ore produced, or 30% of the 

roceeds of sales of the ore, less transportation and a expenses. Parcel 

o. 1 is estimated to contain 176,282 tons of merchantable iron ore. Lease 
No. 2 covers lands owned jointly, one-half each, by Harr/son Iron Mining 
Co. and Messrs. Longyear & Bennett; and also certain land’ owned by the 
Harrison Iron M Co. entire. The estimate of the Minnesota Tax 
Commission shows ,879 tons of merchantable ore as representing the 
proportion owned by the Harrison Iron Mining Co. The minimum quan- 
tity of ore to be shi gee is 125,000 tons in the year 1917; 250,000 tons in 
each of the years 1918, 1919 and 1920; and 300,000 tons in the year 1921, 
and each year thereafter. T perty included in Lease No. 3 has been 
estimated to include 463,402 tons. 


he pro 
Butler Brothers have retained and sold on their sole account, all the ore 
mined during the years 1914 and 1915 from the H and North Harri- 
son mines, respectively. The ore due the Harrison Iron Min -, Which 
owns the Harrison mine entire, and an undivided one-half in in the 
North Harrison, will be delivered during 1916, including on account of 
these two years 15,483 tons of Bessemer ore and 190,032 tons of non-Besse- 


mer—a total of 205,515 tons. 
Mace Mine.—The Mace Iron Mi Co. has been formed for the o t 


tion of the Mace Mine, in Section 7,57-21, formerly operated by the Grea~ 
A has been made to the Mace Com , COV= 

The capital stock of com~ 
y, namely, 
uipment, 
prop- 
dur-~ 
per 


Western Mining Co. 
ering this mine, 

pan 
the 


lease 

at a royalty of $1 per ton. 

is owned 50% each] by the respective owners of the pro 
yler Iron Mining Co. and Lo: ear & Bennett. The e 

ery, &c., employed by the Great Western Mining Co. at 

e Mace Co., which shipped and sol 


erty, was ge Vv d 
ing 1915 120,888 tons of iron ore from this mine. In addition to $1 
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ton royalty on one-half of the ore sold from this mine, ane pe a7 er poner 
will receive 50% of the profits of the Mace Company... ace Iron 
Co. also leases on ¢ e same terms Mace No. 


ent of Keewalin Notes.—The Keewatin Meinine o. during the year 
has Setipaved the payment of the principal on its g Go, during, th notes 
to the Van Buren Iron Mining Co., payable on- - before Jan. 1 1927, un- 
less sooner discharged by the application of 50 cts ton on shipments 
from the Bennett mine. The amount of principal aid on the interest- 
bearing notes was $2,120,580, besides which a special payment of $39,420 
has been made upon the non-interest-bearing notes of that comapny. 

The Keewatin Company further paid in 1915 upon its non-interest- 

notes, under the terms of the contract, 50 cts. per ton on 1913 shipments 
from the Bennett mine, amounting to $45, Le and $398, interest, and on 
account of 1914 shipments the sum of $12 942 and $498 interest. The 
aggregate credits upon the princ py of the indeb eoaeens of the Keewatin 
Company during the year were $2,243,580, including $25,237 not yet col- 
= prom that or gd representing 50 cts. per ton on 1915 shipments 

the Bennett mine 

Other Properties.—The development of an in lands surrendered by the 
Great Western Mining Co. as of Mar. 191 wl spares ong satisfactorily, 
as did She enema tine: + Pact Be i OS turned over by the same com- 

an the re) 
? ‘At the Dunwoody mine, stripping was completed. This work started 
in July 1912, the total yardage removed being 5,675,998 cu. yards. This, 
with strippin to be removed while ore is being taken out, will make avail- 
able about 8,000,000 tons of steam-shovel ore. This mine is now completely 
developed and equipped for the production of iron ore, including locomo- 
tives, steam shovels and age a Ed ards and connections. 

At the Hiil-Annex Mine — inte y's still in progress. The contract, 
which was let in June 1914, alien for the removal of 8,500,000 cu. yds. 
by gon. t i‘ 1919, making avai aN about 4,300,000 tons of ore, a pelea of 

1 co: of concentrates. The contractors had removed 2,773,188 
cubic Bosh io Dec. 31 1915, being well up to the schedule, and will ‘have an 
ore area cleaned up p ready for mining and shipment by July 1 1916, as pro- 
vided in the contract ork of grading approaches to concentrator plant 
on Panacie Lake, being done by Hill-Annex mine stripping contractors, 
is progressing satisfactorily 

he Smith Mine, in the Sw of NW \% of Section 2, 57-21, is, as pre- 
viously reported, entirel stripped, and all = 97 syed is complete for the 
removal of ore. This e contains about 7 

Eeeratians -—Mining eS were prosecuted during 1915 in the fol- 
lowing properties: Thorne, o. 2 Shaft, Leonard Pit Drifts, 
Harold, South Uno G. N., a Mississippi and Alexandria. These 
properties were vomag + Boe Be in ——- immediately after being taken over from 
the Great Western M yz. Co. in Oct. 1914, and for the period beginning 
at that time and ending Dec. 31 1915 produced a total of. 1,679,728 tons; 
shipped to Lower Lake ports through the Allouez Bay ore dock of the 
Great Northern Ry., 323,731 tons, leaving in stock-pile at the mines on 
Dec. 31 1915 1,355,997 tons. 

The Mississippi Mine was closed in April 1915 and will not be operated 
until ore is sold from that property. 

Outiook.—As is well known, the iron and steel trade of the country is in 
good condition and the rospects are therefore bright for the sale of a con- 
siderable tonnage of ore from your properties during the calendar year 1916, 
at the prevailing prices; that is, 55 f. o. b. Lake Erie for Mesabi Range 
non-Bessemer ore, ave’ 51.50 natural iron, and $4 20 f. o. b. Lake 
Erie for Mesabi Range Bessemer ore, averaging 55.00 natural iron. 

Agent Account Ends—Port Arthur Mi ining Co.—The lease of seeioat | ies to 
the Great Western Mining Co. having been terminated, the principal func- 
tion of the trustees acting as ‘“‘Agents’’ has ceased. Acco’ ly, to sim- 

plify accounting, all tae otha outside of duties falling within the province 
bf the trustees in their purely trust capacity, has been transferred to the 
Arthur Iron Mining Co., one of the proprietary organizations, in whose 
name is now conducted all business previously done in the name of the 
Be per Great Northern [ron Ore Properties,” in addition to the 

other Mesabi Range activities. 


STOCKS HELD BY TRUSTEES AND BALANCES DUE TO AND FROM THE 
SEVERAL PROPRIETARY COS. AS PER TRUSTEES’ BAL. SH. DEC. 31 1914. 


Total Par Trustees Due from Due to 
Proprietary Companies— Stock. Shares. Hold. Trustees. Trustees. 
West Missabe Land Co----_- $750,000 $1,000 $750,000 $5,020,944 -—-_-._._-- 
Arthur Iron Mining Co-__---. 50,000 100 el GPE EAS AD $1,803 396 
Fillmore Iron Mining Co__.. 50,000 100 eee © ‘Seaeeses 40,833 
Harrison Iron Mining Co... 50,000 100 OE ar ee 25,937 
Jackson Iron Mining Co... 50,000 100 50,000 RE 0 > ier wan tis 
Polk Iron Mining Co------- ,000 100 50,000 4,075,836 -..-.-.-.. 
Tyler Iron Mining Co_-___--. ,000 100 60,000 1,639,583 -...-.-. 
Van Buren Iron Mining Co-_- 500 100 PIS 4,450,017 
North Star Iron Co.-..-.-- 8,800 100 587,900 Saree  c.acebee 
Leonard Iron Mining Co_... 200,000 100 100,000 1,290,997 -..-.--- 


ESTIMATED ORE CONTENTS OF LAND OWNED AND LEASEHOLDS. 


(a) Estimates Jan. 1 as to Properties Formerly os iy 2 Great ‘ae a ret 

In lands owned in fee_..............---.-. 103,821 ..56 104,321,491 105,624,071 
In leaseholds of the first class_..........--- }103, 901, 153/108. 463 ,096 105,341,673 
In leaseholds of the second class \ 4,787, 862 103, 119; 045 


Total formerly under lease to Great West’n_206,726,1 Tr) 212,572,449 314,084,789 
(b) In Mines Covered by the ‘Old Leases” — 
Records of State Tax Commission May 1__-.. 92,556,025 95,538,846 97,364,365 


Chet WO inst - Sip Sn ddchinn secu nuns 299,282,144 308,111,295 411,449,154 











SHIPMENTS AND REVENUE, 
———- Under “‘Old Leases”’ Gre. West, 





Arthur Mining Co, —~ 





Average Revenue Tons -Tons Shipped— Royalty, 

Mined. Royalty. Received. Shipped. Roy.,&c. Other. &NetInc 
2, 13.9940c. $406,229 137,270 

19.1548¢e. 248,050 "508 

14.9664c. 443,611 41,624 

15.2002c. 455,079 2,046,970}Incl. in Great Western 

17.3525c. 305,089 5,344,078 shipments 

14.4919¢c. 363,704 7,435,051 

14.899le. 410,161 5,221,987 

18.4168c. 336,203 6,008,074 

16.1540c. 481,846 ......-. 745,529 324,540 $554,439 


TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 














*Receipts from— 1915. 1914. 1913. 1912. 
RET TO, C8. i iii icin tic HA RS ho 31 Seen i ea aeee $1,450,000 
Se I, alee e te 100,000 
West Missabe Land Co___-_...-- Se °° Waesace.” ccoceen  onoeaeae 
Leonard Iron Mining Co..-.-.--. 50,000 $700,000 $795,000 835,000 
DEG ORE FOO Ck 0 cette acaininns 58,790 223,402 252,797 

Total dividends received-_---_-.- $1,050,000 $758,790 $1,018,402 $2,637,797 

SIL Cin Diinle Sk debe ches 81,977 119,169 115,487 66,355 

Total receipts -..........-... $1,131,977 $877,959 $1,133,889 $2,704,152 
WMxpenees,  G0sies 66 ais 2k eS 75, j $73,144 73,172 
Distrib. on trust ctfs. (60c.p.s.)-. 750,000 750,000 750,000 50,000 

Balance, surplus, for period_... $306,583 $55,916 $310,745 $1,880,980 
Balance brought forward--...-..-. 3,819,715 3,763,799 3,453,054 1,572,074 

Total surplus Dec. 31..-....-.- $4,126,299 $3,819,715 $3,763,799 $3,453,054 





* Receipts are mainly from proceeds of sale of capital assets (iron ore) of pro- 
prietary companies. 

Note.—The cnital stock of the Allouez Bay Dock Co. and the Duluth-Superior 
& Western Ter “. Co. is owned by the Lake Superior Co., Ltd., but by vote of share- 
holders of that co. their divs. were turned over to the trustees See V. 94, p. 347. 


TRUSTEES’ BALANCE SHEET DECEMBER 31. 
1915. 








1914. Liabilities— 1915. 1914. 

So acess nae $4,127,014 $3,820,456 Sundries. with detods $715 $741 
Pee. Bi... 5. 4,126,299 3,819,715 

ae oh te $4,127,014 $3,820,456| Total _.......- $4,127,014 $3,820,456 


RESULTS OF MINING, &C., OPERATIONS. 


[The disbursements (a) aggregating in 1915 $2,365,599, are in nature of in- 
vestments which will gradually be liquidated through sales ~ ore, &c.] 











Revenue from— 1915 1914. 913. 1912. 
La OT an siis < waibbibils abiiinite anit sags $481,846 $336 ,203 $410, 161 $363 ,704 
Great Western lease..-.-..-..-.. 9 22... 1,161,628 9,372,068 9,820,133 
Operations Arthur Iron Min. Co.— 

Harold, Leonard, &c__........ 0 + a a with Great Western leased 

Dean and (4) Mace, royalty... 330,855 properties. 

Interest received............... 163 ,408 126,820 98,841 31,777 
Advance royalty (1915—Steven- 

son, Sweeney, Alworth)_..----. weleee Sea ea aL Oe 
Metanided | eewate °:2din. Oo... 2,960 08s: 6c A 
Advances{ Dean Iron Co_---_-.-- 2 ee anise deci 
Proceeds from sale personal prop-- -.----  —- ..-. O66,000  -° wa... 
Miscellaneous. -........-.-.----. 108,755 80,677 41,101 25,910 

eee POPE. oo ones se ened $3,703,047 $11,705,328 $10,272,171 $10,241,524 

Deductions— 

Sundry expenses, &c............ $129,735 $110,314 $47,819 $56,683 
BE lick binant ddkdeseged:' | Saapeee 353 ,800 631,251 392,667 
Adv. to Alexandria Iron Co-.----- GOR ee "=. "Snaeae  Maeeae ° ! coeeee 
Rey GNSS... odecnckdewane |) dhathe (oO) cme 13,344 13,740 

IEE III scice w 5 4s 5 a clineipbaniein seedy "ics abiioeen hh 717 2,253,479 2,931,279 

Advance royalties._........-.- al37,123 178,716 43,083 43,150 

Keewatin Mining Co..-..-... -.---. 706 ,860 706 ,860 706,860 
Dean Iron Co. bonds------ al25,000 Fo BREE eee aa eee: 
Advances to Dean Iron Co- al26,204 Were. 2) emeene !. ) See 
Os ale ce edit |, en ia 440,398 2,659,917 3,818,078 
Mine development, &c_---- - al ,019,575 "448 789 1,057,360 300,361 
PG GENE os kG hie nise cS Laee ter < btinate caleba 121,183 
Undistrib. equipment & supplies_. Cr.29,228 Bee. se Beak ES Bake 
Temp. adv. acct. Alworth lease-- a eas Fo iam dan - Sew ete 
Mace Iron Mining Co. advances. 052,183 ss cnwnee wen eee 

do do RRS I bir eatin ad aaa win 5 a en 
Mine operating expense.-.....--. 845,192 ee © cenkan > eudiene 
Dividends paid—Trustees- --_---- al,050,000 758,790 1,018,402 1,087,797 

ie Chee. ck ck. dct SE 50,000 706 ,090 818,142 861,187 

Total (see “‘a’’ above)__._..-.-- $3,776,993 $10,552,733 $9,449,657 $10,532,986 
Balance, surplus or deficit. ...... def.$73 ,946 sr$1,152,595 sur .$822 ,514 def .$291,462 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1915. 
(Proprietary Companies of the Great Northern Iron Ore Properties.) 








(a) (b) (a) (b) 
Assets— $ $ Liabilities— $ $ 
Mineral lands and Capital stock .._.. 1,738,400 1,899,300 
leases, &c__..--. 1,516,794 1,632,723| Acer. personal in- 
Concent. devel’t_- 0,687 3 jury liabilities_-_ 3,635 3,635 
Mine expenditures 3,465,525 3,802,224/| Res. for liab. insur. 9,842 19,842 
Def.chgs.to mines. ,969 08,969 | Def.c redit toint. 187,056 187 ,056 
Adv. royalty disb. 1,883,404 1,883,404) Adv.royal’scollec. 109,457 109 457 
Temp. adv. acct. Unpaid dividends_ 1,370) 
Alworth lease_-_ 25,000 25,000 | Accounts payable_ 23,560] 
Interest receivable 187,056 187,056 | Unpaid taxes(est.) 411,697} 661,859 
Adv. under mining Accrued pay-rolls_ 60,816 
contracts... 975,613 975,613| Unpaid vouchers_ or 
Est. unpaid taxes. 411,697 411,697 | Mine stripping-- 
Securities........ x2,546,909 2,546,909 | Sales cap. assets .f14 390, S14nis ,095,807 
INA wisn sp dishenda reps 4,205,173) 
Royalties receiv...09§. 138,978} 5,129,509 
Due acct. ore sales 393, rtd 
Accts. receiv., &c_ 96,155) 
Profit and loss aneutighnee 208 £1,233,164 
TL, wp pireneinitpaal 17,110,564 17,976,957| Total ......... 17,110,564 17,976,957 





a Figures in this column show only such amounts as represent the interests of the 
trustees, after elimination of amounts representing the outside steck holdings in the 
Leonard Iron Mining Co. and the North Star Iron Co., in which the interests of 
the trustees are fractional. 

b Amounts stated in this column show 100% of all items, without elimination of 
outside interests in the Leonard Iron Mining Co. and the North Star Iron Co., and 
accord with figures in the tables. 

f A large proportion of sales of iron has been credited to sales of capital assets 
account. This explains what would otherwise appear to be a loss, as shown by the 
profit and loss account. 

x Includes $100,000 C. B. & Q. Gen. M. 4s, $96,000; Dean Iron Co. bonds, 
$625,000; Alexandria Iron Co. notes, $263,175; Keewatin Mining Co. notes, 
$1,506,704; Mace Iron Mining Co. stock, $25,000; and subsidiary companies stock, 
$31, 030.—V. 102, p. 1900. 


Southern Utilities Co. (State of Florida), New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. John H. Pardee, N. Y., March 15, wrote in subst.: 
Results.—The net anand for the year increased $38,573, 
and after paying interest and floating debt and providing for 
sinking fund, ae reunaiuaed $187,889. A replacement and renewal fund 
at the rate of $30,000 per ng April 1 1915 was created, the 
amount accrued during ie F 


annum 
ve being $22 
Dividends.—Four q vidends of 1% %, making 7% for the year 
on the outstanding declared 


rel ot aggregating $106. 050, were 
and paid so that the balance @ for t the year amounted to $59,339 transferred 


to ~ account, tal accumulated surplus at Dec. 31 1915 


$229, 
Notes oe -oThe l-year 6% 1st Lien Collateral gold notes, $250,000, matur- 
ing July 1 1915, were pala and the note agreement was canceled. 

ds.—The U. orga & Trust Co., wustee. 3 ge, our i pee 2. 
certified and 1 diverod § pA ae 


ogg M. Pen mnie. Sy g 
which, added to those , made a S taal or of eo OTe, 000; 


in th 

of which our company, 1 sold $775, 000, so pags wey at the wad of Dec. 1915 there 
was outstanding in the hands of the public $1,700,000. The company 
also contracted for the sale of another $100,000 of these bonds, which were 
delivered early in Jan. 1916 

Additions, &c.—There <a expended for additions, improvements and 
betterments to vo ur properties, $161,960. 

Acquisition.—The company purchased » Vertes Ice Co. located 
at Warrington,Fla. ‘which 4 is operated in connection with Pensacola Ice Co. 

The earnings for the months of January and February show as follows: 








Month of January— 1916. 1915. ne of February— 1916. 1915. 
SPO. < diicici win eee $91,903 $75.640/Gross____-_-....- ug. 013 $76,545 
pee a PRE EES 0,159 $507 aon of FF ROIS, 14,512 3,984 
INCOME ACCOUNT FOR YEARS DECEMBER 31. 

1915. 1914. 1915. 1914. 
Gross earnings. ..$1,059,520 $1,068,297 | Other interest_.....__- $26,690 $35,711 
Oper. exp. & taxes 749,261 796,611 nl bonds, &c-. +86 2,500 
Net earnings... $310,259 $271,686 Medinet ti ciaousl 29 Sa 22. 
Preferred dividend (7%). 106 ,050 105,350 ,350 

Underlying chges. $3,368 $3,758 
Bond interest_-_.- 72,855 53,325| Balance, surplus----- $59,339 $71,041 


CONSOLIDATED BALANCE SHEET DEC. 31 (Including Sub. Cos.} 














1915. 1914. 1915. 1914. 
Assets— $ $ $ 3 
Plant, constr., fran Common stock *_...2,970,100 2,970,100 
investment acc "t__6,348, 804 6,172,786 | Pref. 7% cum. stock.1,520,000 1,510,000 
Materials & supplies be 49,908 | Ist M. sk. fd.6%--y1,700,00U0 925,000 
Notes receivable-._. SOE. aewend l-yr. 6% coll. notes. --.----. 250,000 
Accounts receivable. x252,140 116,424) Underly’g cos. bonds 56,000 56,000 
Unamortized debt, Mtge. notes payable. 5,053 10,105 
disec’t and expense 88,474 2,930 | Bills payable (bank). 141,000 361,000 
one deferred chges. "862 ,402 | Current accounts-_-- :269 78,270 
‘ash in banks and on Accrued interest, &c. tas 
RIN Fk, i 55,136 73,446 | Reserves .........-. 446/ 101,552 
WRPONIE <teaiim ahenne 2229,760 160,869 
y 5 eee :799,622 6,422,896 6.700.623 6.433 
er Gedung e for bad pt) doubtful accounts. 
* oe et oa ‘in hands of trustee for ben he a ' 
ncludes Is inners 4 authorized an ,000; less 
5,000 held in treasury $06 reserved to 





ire 
acquisition by Southern ties Co. . 
9; and surplus April 1 1913 on Dec. 31 


not available for dividends 
1915, $193,221—V. 102, Dp. 1442." 


1915 surplus , 86.538 to 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—New Officer.— 
The directors have elected Walter D. Hines, the Chairman of the execu- 
tive committee, as Chairman of the board, a newly created office, effective 


t. 1. He will continue as General Counsel of the com » but will 
retire from the general practice of the law. The President continue 
the ranking office.—V. 102, p. 344, 250. 


Baltimore & Ohio RR.—New Director.— 
J. G. Schmidlapp, Chairman of the board of the Union Savings Bank & 


Trust Co. of Cin ati, has been chosen a director, succeeding Edward 
R. Bacon, deceased.—V. 102, p. 2341, 1435. 


Boston & Lowell RR.—Bon ds to be Paid.— 

The company gives notice that the $750,000 4% bonds of 1896, due July 1 
1916, will paid when due at the Merchants’ National Bank, Boston, 
Mass. Compare V. 102, p. 152.—V. 102, p. 1986, 711. 


Boston & Maine RR.—FEztension of Time.— 


draaie Ge hie Tt te Clk oe cece en ee te. 
’ ’ Ww. u 8 tion 
Act of 1915:—V. 102, p. 2076, 1986. > Hs 


Boston & Suburban Electric Co.— Dividend Reduced.— 

A quarterly dividend of 50 cents has been declared on the 31,387 pref. 

(no par value), payable July 15 to holders of record July 3. In 

ay —_ et: $1 each was paid. There is still $11 50 accumulated. 
—Vv. ‘“ * a 


Boston & Worcester Electric Cos.— Dividend Increase.— 
A dividend of $1 50 has been declared on the pref. shares, payable July 
olders of June 23. This compares with $1 in Jan. ao 


to h 
V. 101, p. 2069. 


Bristol & Norfolk Street Ry.—Sale.— 
See General Railways Co. below.—V. 76, p. 1354. 


Buffalo Attica & Arcade R. Sale.— 
See General Railways Co. below.—V. 80, p. 471. 


Buffalo & Susquehanna RR. Corp.—Initial Dividend. 
—An initial quarterly dividend of 1% has been declared on 
the common stock, payable Aug. 1 to holders of record 
June 30.—V. 102, p. 436. 


Sentral RR. of New Jersey.— Equi ment Trusts.— 
e New Jersey - Commission autho the company to issue 
aa on equipment trusts, Series G. The last of the provides waren was 


some months . No t of the new issue it is stated 
sold at present.—V. 102. p. 1 , 885. vagieiaes 


Chesapeake & Ohio Ry.—Listing Convertibles.— 
The New York Stock Exchange has authorized the listing of $40,180,000 
5% _ Somvertiite La ewe yy A Ns ~ = 1936, due oe on —— pasce 
exchange for outstan emporary bonds. ee offering, 
&c., V. 102, p. 1162, 1625, 1718, 1810, 1986. 


Chicago Burlington & Quincy RR.—Bonds Called.— 
and 20 of $600 each, for payment 26 par aud interest om JURY Lat Woy Man 
, 10r pa ent a ar ani on ow - 
land Trust Co., Boston.—V. 102, 1810, 436. file: 7 


Chicago Rock Island & Pacific RR.—Distribution.— 
Holders of the collateral 4% bonds, due in 2002, of this 
defunct holding company, who, having elected to receive 
cash instead of Railway stock in the liquidation, have here- 
tofore received $98 10 on account, are notified as follows by 
receiver Walter C. Noyes: (See adv. pages): 

Upon presentation of said bonds to Central Trust Co., 54 Wall St., N. Y., 
for pppre riate notation, the holder thereof will be entitled to receive for 
each $1, of bonds if accompanied by the appurtenant coupon which 
matured May 1 1914, the sum of $8 50, of if not accom ed by the 
coupon which matured May 1 1914, the sum of $8 33 1-3. Holders of 
coupons which matured May 1 1914 presented separate from the bonds, 
will be entitled to receive 16 2-3 cents for each $20 coupons. [The amount 
now tobe distributed is $606,500. A further small distribution is probable 
at some future time. Judge Mayer on June 28 is said to have allowed the 
claim ver Dickinson of the C. R. I. & P. Ry. for $6,381,098, based 


on the 5% bonds, due 1917, but to have disallowed his cl: fe 1, é 
interest thereon.]—V. 100, p. 90u. 4 m ehigpases 


Chicago Rock Island & Pacific Ry.—Receiver’s Certifi- 
cates.—Kean, Taylor & Co., N. Y. & Chicago, are offering 
at 10044 and int., yielding about 444%, $2,050,000 of the 
issue of $2,500,000 5% receiver’s certificates, Series ‘‘A,”’ 
to be dated July 3 1916 and to mature Jan. 3 1917, but call- 
able at par and int. on 60 days’ notice. A circular says: 


Interest to be payable Jan. 3 1917. Principal and interest payable in 
New York. Coupon certificates of $1,000, $5,000 and $25, each. 
Authorized by the U. 8. Dist. Court for the Northern Dist. of Ill., East. 
Div., on June 16 1916. ‘The proceeds will retire a like amount of certifi- 
cates due July 3 1916. 
be a lien on the property prior to tha len of the First & Refunding Ml. 4% 

m On the property prior the lien of the st - 4% 
bonds, due i934 and certain receiver's certificates. 

Securities Ranking Junior to These $2,500,000 Receiver’s Certificates. 
$1,100,000 receiver's certificates, Series ‘‘B.’’ 4 
94,941,000 First & Ref. M.4% bonds, due 1934, held by public; $16,199,000 

additional are ed ed against notes. 

20,000,000 5% debenture bonds, due 1932. 
74,482,522 capita stock. 

The Court urther ordered that, while any of these certificates are out- 
standing, no receiver's certificates shall be issued having a rank or lien prior 
to that of these certificates, and that certificates of equal rank shall not 
be inowed aa eres sod $10 0d 000, ye amount shall kactade ee two mene 

ay atin: 3 , now outstanding an ving equ 

rank with these $2,500, certificates. ie 

For the 10 years to June 30 1915 the com y showed an average yearl 
balance of $14,176,199 available for interest charges; for the year 1914-1 
this balance was $11,401,749. Annual interest char 
ranking equally with this issue amount to about $6,810,000, based on se- 
curities outstanding June 30 1915 and certificates issued since then. Gross 
revenue for 10 months to April 30 1916 shows an increase of $2,932,834, 
and net coraings, taxes, increased $1,651,702. D this latter 
period $3,153,236 more was expended on maintenance than the same 
period of 1914-15, and other operating expenses amounted to only 41.9% 
of gross revenue, compared with 45.9% last year.—V. 102, p. 2254. 


Chicago Union Station Co.—Bonds Listed.— 

The New York Stock Exchange has listed $30,000,000 Series A Ist M. 
474% bonds, due 1963, with authority to add $850,000 of said bonds on 
official notice that they have been sold and are in the hands of the public, 
m the total amount authorized to be listed $30,850,000. 


= Guaranty Endorsed gon Each of the Bonds. 
Chicago Burlington & Quincy RR. Co., hicege Milwaukee & St. Paul 

a € Co., the Pittsburgh Cincinnati Chicago & St. Louis Ry. Co. and Penn- 
sylvania Co., for value received, do hereby, jointly and severally, uncon- 
aay guarantee to the holder of the within bond the payment of the 
pete thereof and of the indebtedness represented thereby, and of the 
nterest on the said bond and indebtedness, as such principal and the in- 
stallments of the said interest shall res ively become due; and in case 
of the failure of Chicago Union Station Co. punctually to igaks permet 
of either the principal or the interest as the same shall become due, do hereby 
jointly and severally agree punctually to make such payments. 





“‘In witness whereof, the said guarantor companies have caused their 
respective ——. names and the signatures or the engraved fac-simile 
signatures of their respective Presidents or Vice-Presidents to be hereunto 
affixed and this guarantee to be countersigned on behalf of each of them 
by Ill. Trust & Savs. Bank, their agent duly appointed for that purpose.” 

“The proprietary companies — respectively the engraved signatures 
to the eareniy upon the First Mortgage gold bonds of Chicago Union 
Station Co. to be issued under the mortgage dated July 1 1915, and auth- 
orize Illinois Trust & Savings Bank to countersign the said guaranty on 
behalf of each of the proprietary companies; and its countersignature of any 
guaranty shall be conclusive evidence of the validity and due execution 
thereof by each of the proprietary companies.”’ 

See offering of $30,000,000 of these bonds in V. 102, p. 608. 


Cincinnati Dayton & Toledo Traction Co.—Receiver- 
ship.—aA press report states that Judge Murphy at Hamilton, 
O., on June 26 decided to appsint a receiver for the property 
in the suit of Albert D. Alcorn of Cincinnati, holder of $5,000 
consols of 1902, the interest due Jan. 1 1916 on which re- 
mains unpaid. The receiver is to collect monthly receipts 
from the Ohio Electric Railway Co.—V. 102, p. 800, 152. 


Davenport Rock Island & Northwestern By.— 
The following officers were elected not long since: E. P. B en, Presi- 
dent, Chicago, Ill., vice D. L. Bush; P. L. Hinrichs, Secretary and Treas- 
urer, Davenport, Ia., vice M. J. Young. The Chi 
Quincy RR. and the Chicago Milwaukee & St. Paul Ry. 
trains over the tracks of this company and own the $3,000,000 capital stock, 
one-half each. No funded debt outstanding. Th ad from Clin: 
ton, Ia., to East Moline, 41.68 miles, and for switching 
line to Carbon Cliff, 5.08 miles; tra in Daven , (Ch. Milw. & St. P.,) 
10.79 miles, and into Rock Island (C. B. & Q.), 1.45 miles; total, 49 miles. 
1 


De Kalb & Western RR.—New Officers.— 

F. J. memes was recently elected President, Treasurer and Genera 
Manager, th office at Electric Mills, Miss. The road, formerly the 
Sanoody Valley RR., extends from Sacarnoochee, Miss., on the Mobile 
Re RR., to De Kalb, 12 miles. E. H. Jones is Assistant to Pres. 

ughes. 


Detroit Toledo & Ironton BR. Leased Line, &c.— Se 
On May 1 this com , as lessee, began operat the erty e 
Toledo-Detroit RR. Co., the accounts to be kept 2 iy he line ex- 
tends from junction 1 mile from West Toledo to Dundee, 21 miles 
E. C. Davis, poviquay Assistant Treasurer, is now Treasurer, with office 
3 ae Mich. A. H. Jones is appointed Assistant to President.—V. 
» Dp. é 


East Georgia Ry.—Successor Company.— 

This company recently took over the property of the road, formerly 
known as the Register & Glennville Ry., and now operates from Register, 
via Hagan and Claxton, both on Seaboard Air 


on Central of Georgia Ry., 
Line, to Glenville, on G a Coast & Piedmont RR., a distance of 39 
miles. B.K. Willingham, Hagan, Ga., is General Manager. 


Fitchburg RR.—Notes Sold.—Jackson & Curtis have sold 
the $500,000 5% notes issued to refund alike amount of 4% 
bonds maturing July 1 1916. A circular reports: 


To be dated June 30 1916 and due June 30 1917, but callable at 101 and 
int. up to Dec. 31 1916 and at 10034 and int. thereafter. 

The property is leased to the Boston & Maine RR. Co. for 99 years 
from July 1 1900. Rental equivalent to interest on bonded debt, 5% on 
its $18,860,000 pref. stock an 1% on its $5,551,400 issued common stock, 
all of the common pe owned by the Boston & Maine. The Fitchburg 
comprises 458 miles of railroad, of which 183 miles is double track, extending 
from Boston to Troy and Rotterdam, N. Y., with branches. 

For the nine months ending March 31 1916 the Boston & Maine has 
shown an increase in net after taxes of $3,469,756, or 55%. Such 
an increase for the full year would give a lus over ed charges of 
about $4,300,000, or over 40%.—V. 102, p. 2341, 885. 


Fort Wayne & Decatur Traction Co.—Purchase.— 

The Indiana P. 8S. Commission on June 23 approved the purchase of the 
Fort Wayne & Springfieid Ry. Co. by this company and also authorized 
the issue of $90,000 10-year gold bonds and $150,000 common stock at par 
te-pay for the property.—V. 102, p. 975. 


Fort Wayne & Springfield Ry. Co.—Sold.— 
See Fort Wayne & Decatur Traction Co. above.—V. 102, p. 975. 


General Railways Co.—Sale.— 

This property is advertised to be sold at public sale at Pittsburgh on 
July 11. ohn F. Post & Sons, auctioneers. Included in the sale are: 
(a) An agreement dated April 28 1913, as amended, providing for the pur- 
chase of all the capital stock and outstanding bonds of the Buffalo Attica 
&. Arcade RR. Co., operated between Attica and Arcade in New York, and 
also for the leasing and operation of said railroad. _(b) All right and inter- 
est in certain equities in the stock and bonds of the Bristol & Norfolk Street 
Ry. Co. of Mass., operated between Randolph and Stoughton in the State 
of Mass., and in certain electric storage battery cars in the possession of the 
Railway Storage Battery Car Co. of New York, under ent dated 
Dec. 9 1912, between Henry A. Belchers et al. and Federal Traction Co. 
for the improvement of the Bristol & Norfolk Street Ry. Co. 
other property owned. 


Lehigh Valley Ry. Co.—Bonds.— 

The New York P. 8S. Commission has authorized the company to issue 
$1,100,000 5% 50-year debenture bonds at not less than par. The proceeds 
to be to reimburse the treasury for advances made to date to the 
Valley RR., the operating concern, for additions and betterments to the 
road and equipment.—V. 102, p. 2341, 1987. 


Manufacturers’ Ry., St. Louis, Mo.—New Officer.— 
William Cotter was lately elected President and General Manager to 
succeed G. F. Moore, who resigned because of ill-health. 


Mexico Tramways.—Report to Bondholders—Recommenda- 
tions.—The bondholders of the Mexico Tramways Co. and 
its subsidiaries,[Mexican Light & Power Co., Ltd., Mexican 
Electric Light Co., Ltd.,and Pachuca Light & Power Co..,] 
will hold a joint meeting at Winchester House, in London, 
on July 14 to consider the policy to be adopted for the pro- 
tection of the bondholders until conditions in Mexico improve. 


This meeting is called by the National Trust Co., Ltd., trustee of the 
trust deeds securing the several issues of bonds, and by the bond holders’ 
committee, Thomas Porter, Secretary. It will be followed by formal 
meetings of the bondholders of the several issues. In the meantime, 
prior to the mesting on July 14, further deposits of the bonds will be re- 
ceived by the committee at its depositaries below mentioned. 

In order that the bondholders ages have full information as to the pres- 
ent position of the company, the Hon. F. H. Phippen, K. C., of Toronto, 
Canada, and Mr. E. D. Trowbridge, C. E., of Detroit, Michigan, recently 
visited Mexico in the interests of the bondholders at the —— of National 
Trust Co., Ltd., the trustee under the various trust d , and with the 
approval of the committee. On their return they made a report on the 
properties, with important recommendations. A copy (1) of the report, 
and (2) of a statement issued by the trust company and the bondholders 
committee, gr various recommendations can be obtained on applica- 
tion at: (a) The depositaries for the bonds, the Bank of Scotland, London 
and Edinburgh, and London County & Westminster Bank and Union of 
London & Smith's Bank in London; (0) at offices of the companies, 19 Man- 
ning Arcade, Toronto; National Trust Co., Ltd., Toronto and Montreal; 
Bell & Schell, Agents, Canadian Bank of Commerce, 16 Exchange P 


lace, 
New York, and Thomas Porter, Sec’y to committee, 34 Bishopsgate, 


London, E. C.—Vol. 102, p. 1811, 1163. 


Missouri Kansas & Oklahoma RR.— Deposit Certs. Listed 
The New York Stock Exchange at the request of the bondholders’ cotd 
Platten, Chairman (V. 102, p. 800, 1346) has listed 


mittee, John W. 
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$1,253,090 U. S. Mortgaze & Trust Co. Certificates of Deposit for 1st M. 
53, duo 1942, and has agreed to add $4,210,000 of said certificates on issu- 
ance in exchange for outstanding bonds = making the total amount 
authorized to be listed $5,468,000.—V. 102, p. 800, 1718. 


Missouri Kansas & Texas Ry.—Proposed Receiver’s Cer- 
tificates—Foreclosure on Texas Property—Notice to Bondhold- 
ers.—The committee of holders of Missouri Kansas & Texas 
Ry. Co. of Texas Ist M. 5% bonds, Jules S. Bache, Chair- 
man, will receive further deposits of these bonds at the Em- 
pire Trust Co., N. Y., depositary, till and including Aug. 1. 
The committee says (see also adv.): 


The General Receiver of the M. K. & T. system has notified the trustee 
under the mortgage Capen your bonds that he will apply for the issuance 
of $500,000 receiver's certificates, to be a prior lien on the income of the 
Missouri Kansas & Texas Ry. of Texas. Proceedings to foreclose the mort- 
gage securing your bonds are about to be instituted. 

a considerable proportion of the total amount of the first mortgage 5% 
bonds above described have already been deposited witn this committee. 
It is essential to the interests of bondholders who have not yet de ited 
their bonds that they should do so without any further delay, so that the 
committee, by representing the interests of as large a number of bondholders 
v —- may 7 Fy gaan to do the most effective work. (Compare 

y. 102. p. 1 h : 

See Missouri Kansas & Oklahoma RR. above.—V. 102, p. 2342, 2254. 


New Orleans, Texas & Mexico Ry.—Mileage, Bonds, 
&c.—The company’s system, known collectively as the 
“Gulf Lines,’ embraces as shown last week (p. 2342) 921 
miles of road, extending from Baton Rouge to Brownsville, 
Tex., of which 829 miles is owned directly or indirectly, and 
101 miles is trackage. The trackage rights into New Or- 
leans were relinquished by the new company in favor of a 
much less costly operating connection with the [Illinois 
Central for through traffic to and from that city. 

The property covered by the new mortgage includes: 








(1) Owned Direciiy— Miles. 
Main line from Anchorage, on west bank of Mississippi River, oppo- 

site Baton Rouge, La. (with ferry thence to the Yazoo & Mississ- 

ippi Valley Division of the Illinois Central RR., affording oper- 

ating connection to New Orleans), to a junction with the Kansas 

City Shreveport & Gulf Ry. at De Quincy, La_________-.----.-- 8.26 
Branches from Eunice to Crowley, La., 22.37 miles, and from Er- 

WEE Oe ee ks he a, Cas nepeuaenn -25 


(2) a, Owning Their Entire Outstanding Capitalization 
(Except Directors’ Shares)— ‘ 
(a) Beaumont Sour Lake & Western Ry., Beaumont to Houston, Tex_. 82. 79 
Branch Gragvure 00 Sour LOke, TOR. on. nnn ds och cecewwesans -é 
Trackage Texarkana & Fort Smith Ry., Beaumont to Ruliff—_- -- - 28.04 
K. C. Shreveport & Gulf Ry., Ruliff, Tex., to De Quincy, La___ 18. 
Houston Belt & Terminal Ry. (said Sour Lake Ry. owning 25%, 
or 60% shares, of its capital stock), in and about Houston, bs 
21.85 miles, of which New Orleans Texas & Mexico, o .on. 13.56 
(b) St. Louis Brownsville & Mezico Ry., Algoa to Brownsville, Tex- -~- 343.14 
Branches: Harlingen to Sam Fordyce, Tex., 55.44; Buckeye to 
Collegeport, Tex., 16.90; Bloomington to Port O’Connor, Tex., 
38.58 m.; Heyser to Austwell, Tex., 16.88 m.; Bloomington to 
Victoria, Tex., 13.56; San Juan to Edinburg, Tex., 7.89 m.; 
Brownsville to Rio Grande Station, 1.79 m.; Rio Grande Junc- 


SE ee ee SI ee eee nS Sed ee hvnen see en 49 
Trackage, Gulf Col. & 8. Fe. (Atchison system), near Houston, to 

PA a i i ie ick Keke bias 66's ae tk tena 24.32 

Texas-Mexican Ry., Robstown to Corpus Christi, Tex_--_---~-- 16.84 


Houston Belt & Term. Ry. (owning 25% of its capital stock), 
in oe eet Bomtees. 21: B8 00.5566 ks oe ks eee wus Incl.above 
Rio Grande Ry., Rio Grande Station to Rio Grande Junction _ __ 71 
One-half ($324,700), less directors’ shares, of cap. stock of Browns- 
ville & Matamoras Bridge Co., owning between Brownsville and 
DEDRRROUES,, Ns hin os ln a 6h ow nd Mh wl nes bec ah bebn wen 
(c) Orange & Northwestern RR., Orange to Newton, Tex 


Total system (including trackage, 101 miles)__...........---- 920.95 
Stock and Bonds Owned in Subsidiary Companies above Mentioned. 
—Capital Stock- onded Debt—Entire Amount Outstand’g. 
Beaumont Sour Issued. Owned. 
Lake & Western $85,000 $84,100x $2,057,824 Ist M. 6s of 1910, due 1940 
St. Louis Browns- 


ville & Mexico.500,000 499,100x 12,913,342 Ist M. 6s of 1909, due 1939 
Orange & North- 
1,066,946 Ist M. 6s of 1910, due 1940 


western RR-__. 35,000 31,500x 

x Remainder are directors’ shares. 

The reorganized New Orleans Texas & Mexico Ry. took possession of 
its property on Feb. 291916. The receivership of the St. Louis Brownsville 
& Mexico Ry., Beaumont Sour Lake & Western Ry. and Orange & North- 
western RR. was terminated on or about May 1. 

Of the $15,000,000 new Ist M. bonds, $6,000,000 were issuable forth- 
with ($130,000 being still in treasury), and $9,000,000 are issuable only to 
an amount which, taken at not less than 95% of face value, shall equal the 
actual cost of future additions, &c., on certificate of General Counsel and 
Chief Engineer, as follows: (a) Construction or acquisition by the Railway 
Co. of any branches or extensions on which the bonds shall be a first lien. 
(b) Construction or acquisition by the Sour Lake Co. or Brownsville Co. of 
branches or extensions on which their bonds shall be a first lien. (c) To 
construct or acquire shops, depots, terminal properties, second and addi- 
tional tracks, betterments, including reduction of grades, &c. Properties 
so acquired shall be taken as free of prior liens, provided cash shall de- 
po with the trustee equal to the amount thereof. If the Sour Lake or 

rownsville Co. shall issue any additional stock or bonds or shall guarantee 
any bonds or other obligations, such additional stock and bonds and guar- 
—_— bonds, &c., must forthwith be pledged with the trustee under the 

st ‘ 


See also official statement in last week’s ‘‘Chron.,” p. 2342. 


New York Ontario & Western Ry.— Dividend Resumed. 
—A quarterly dividend of 1% has been declared on the 
$58,113,982 common stock, payable July 24 to holders of 
record July 7. This is the first payment since Aug. 4 1913, 


when 2% was paid. Previous dividends on commonstock: 
Year 


bua doc dnie<Eucuw 1905. 1906701911. 1912. 1913. 1914-1915. 
Fe. CMa one cisciawes 4} % yearly. None. Aug.,2% None. 
—V. lul, p. 48. 


N. Y. Susquehanna & Western RR.—Equip. Trusts.— 

The New Jersey P. U. Commission on June 23 sanctioned the proposed 
issue of $550,000 446% equipment trusts, Series C.—V. 100, p. 475. 

Pennsylvania Co.— Dividend .—This company, all of 
whose $80,000,000 stock is owned by the Penna. RR., on 
June 30 paid a semi annual dividend of 4%. This compares 
with 2% in June 1915 and 4% in Dee. 


Year— 01-'02. °03. '04-'05. "06. ’07. 'O8. ’09. "10-"13. *14.1915. 
Per cent.......-. 3 


4 5 See Frog Fie rg 6 
In Jan. 1910 33 1-3% in stock. In 1915, in cash, June, 3 op. Dec., 4%. 
—V.°102, p. 2167, 1805 ne, 2%; Dec., 4% 


Pennsylvania RR.—Other Income.— 

See Pennsylvania Company above.—V. 102, p. 2342, 2255. 

Pittsburgh Cincinnati Chicago & St. Louis Ry.— Divi- 
dend.—A semi-annual dividend of 2% has been declared 
on the $29,916,200 pref. stock, payable July 25 to holders 
of record July 15. This compares with 4% in Jan. last 





which was the first payment since the 34 of 1% in April 
1914.—V. 102, p. 1449, 1431. 


Portland (Ore.) Railway, Light & Power Co.—Com- 
mission’s Valuation.—The result of the valuation of the com- 
pany’s property made by the Oregon P. U. Commission, 
after three years’ investigation costing $140,000, was given 
to the public on June 10. A comparison of this valuation, 
with the inventory and appraisal made by the company at 
a cost of $124,000, is as follows: 


Company. 

Value of property, including going value (esti- ane 4 
mated by company at $7,489,446) _______-_ Not determined $61,040,004 
Reproduction cost (new) less going value___-__ $45,375,027 53,550,558 
Estimate of reproduction, less depreciation _ __ 40,823,833 41,701,773 
Allowance for working capital_---_--.....--- * 1,110,000 850.000 

Extracts from Decision of Orezon Public Utility Commission. 

Valuation, Good-will, &c.—In its figure the Utility included $7,489 446 
for the cost of developing its business, commonly known as “going 
value,’’ which is not included in the figure found by the Commission as 
representing the reproduction of physical properties. Whether this claim 
of going value is reasonable is not determined in the present findings. The 
theory upon which the going value claim was made is not approved by the 
Commission, and the Utility is afforded the opportunity to present further 
testimony upon the question of going value in order to bring its claim for 
this element of value, which is well recognized in utility valuations, within 
the rule of modern decisions. 

The amount claimed by the Utility as representing going value is equiva- 
lent to 16% of the figure found by the Commission as reproduction cost of 
the physical property of the utility. In the appraisal submitted by the 
Utility a claim was made that the value of its water rights used in both 
utility_ard non-utility operations was $6.000,000. The Supreme Court 
of the United States has laid down a rule that developed water rights shall 
be valued in proceedings of this character. 

The Commission, by its decision, materially reduced the claim of the 
Utility for water right values, and the principal differences between the 
aprraisals submitted by the Utility and the ultimate findings of the Com- 
mission lie in the elimination, for the present, of the Utility’s claim for going 
value, in reduction in the claim for water right and real estate values, in 
the reduction of percentages for overhead costs added to specific construc- 
tion, and in a decrease in the amount claimed as working capital. 

The present findings do not purport to give any definite figure as repre- 
senting the actual value of all property of the utility as a business entity. 
They are the findings of the elements of value which are to be used in 
establishing rates in each of three rate investigations on the Commission’s 
own motion. Each investigation will now be continued separately. 

Earnings .—It will be noted that the last few years show a marked falling 
off in earning capacity. This is shown by the record to be due to the fol- 
lowing three causes: (1) General and local depressed business conditions; 
(2) the advent of competition in the electric-lighting and power field, which 
has taken from the respondent a considerable proportion of its most profit- 
able business without relieving it from much unprofitable traffic, and with- 
out correspondingly diminished fixed and yoy J charges; and (3) the 
ppeaticety uncontrolled destructive competition of jitneys with the Port- 
and street railway system. 

While revenue has fallen off, it is evident the effect has been kept to a 
minimum by rigid economies in other directions. To a very considerable 
extent the conditions shown for the last three years are abnormal, and the 
causes for the conditions have apparently reached the climax of their effect. 

No dividend was paid in 1915. yet the company’s deficit for this year was 
$8,417. To this deficit there is yet to be added a fixed dividend charge 
against $5,000,000 in pref. stock, at 5%. or $250,000. 

City Paving, Taxes, &c.—The company is now paying interest on $1,057,- 
000 of city street bonds. This liability was incurred through the necessity 
of paying its share of street-paving improvements. The company had no 
voice in determining whether these improvements should be made, though 
it was the largest payer. 

This does not represent all the company has had to pay out for street 
improvements, for in addition to the $1,057,000 of street improvement 
bonds, now a liability against it, the company has already paid off an 
additional $1,000,000 in these bonds. 

Of every dollar taken in by the Portland Railway, Light & Power Co., 
it has to pay out approximately 20% to city, county and State for taxes, 
franchises, bridge rentals, &c. 

Even with the most rigid economy the company has not been able to 
overcome these handicaps and place itself on a paying basis. 


Statement by Franklin T. Griffith. President of the Company. 

From such study as we have been able to give the findings it appears 
that the Commission materially reduced our claims as to cost of construc- 
tion of the physical property and also the values claimed for our rather 
extensive holdings of real estate used in both utility and non-utility opera- 
tions. To what extent the Commission has been influenced by the ab- 
normally low prices of real estate during the last two years of extreme 
Gapgeetion we are unable to determine. 

he amount claimed by the Utility as representing going value is equiva- 
lent to 16% of the figure found by the Commission as representing repro- 
duction value of physical property. This percentage is of peculiar interest 
in view of the fact that this element of value in similar proceedings else- 
where in the United States has been found reasonable by courts and com- 
missions when reaching a figure ranging from 20 to 30% of the reproduction 
value of physical property. 

The developed water rights owned by the company are used about one- 
third in non-utility operations and two-thirds in utility operations. Our 
total claim for water right values is $6,000,000, and while we cannot, 
from the findings, determine as yet the theory of value adopted by the 
Commission, it appears that the Commission has allowed us practically 
our appraisal of water powers used in non-utility operations, in which the 
rate-paying public is not interested, and on some of our developed water 
powers used in utility operations has allowed us not much more than 
nominal values. Compare V. 102, p. 1807, 1718. 


Public Service Corporation of New Jersey.— Earnings. 
—The monthly statement of earnings for May and the 5 mos. 
ending May 31 compares with the same periods in 1915: 


Commission. 


May. 5 Months. 

Gross increase in total business_-............------ $361,259 $1,960,456 

Percentage of Increnee... oo... 2 6 won ds duce oe tuecdevs 11.8% 13.3% 
Balance available (after payment of operating expenses, 
fixed charges, sinking fund requirements, &c.) for 

amortization, dividends and surplus, was-__-------- 1,963 ,766 


400,801 
Increase in surplus available for dividends_-_--_---_--- 48,291 436,171 
See map in ‘Electric Ry. Section,’’ page 80.—V. 102, p. 2342, 1626. 


Register & Glennville Ry.—Taken Over.— 
See East Georgia Ry. above.—V. 96, p. 1841, 1774. 


Rome (Ga.) Railway & Light Co.—Bonds, &c.—The 
$850,000 Ist M. 5% Gold Bonds now being offered by Spen- 
cer Trask & Co. at 96 and int., are described as follows: 


Dated Apr. 1 1916, due Apr. 1 1946. Interest payable A. & O. 1 at 
offices of Spencer Trask & Co., New York, and Fidelity & Columbia Trust 
Co., Louisville, ez: trustee. Company has agreed for the present to 
pay the normal Federal income tax. Denom. $500 and $1,000 (c*). Re- 
deemable in whole or in part at 105 and int. on any interest date upon 60 
days’ notice. Sinking fund of 1% of outstanding bonds, payable annually, 
beginning Oct. 1 1917, to retire bonds at not exceeding 105 and int. or for 
investment in new properties, including equipment, or in permanent addi- 
tions, extensions, betterments and improvements, against which no bonds 
shall be issued, but whicn shall be included under the lien of the Ist M. 5% 
bonds 
Digest of Statement by President S. A. Culbertson, June 26 

Greanizetion.—\acor orated in Georgia on Nov. 30 1906 for 1 
and succeeded to the rights, property, &c., of the City Electric Ry. Co., 
which in turn had succeeded the Rome Street RR. Co., incorporated in 
1884. The franchises for electric light, power and street railway extend 
until 1985, with no onerous provisions; those affecting particularly the 
street railway department are | ewe A exclusive. 

The present issue of Ist M. 5% bonds is secured by a direct first and only 


. 


1916. 
1 years, 


mortgage on all the property, contracts, franchises, rights and privileges 
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now owned or hereafter acquired, now including 12 miles of street railway 


line, a complete and well-equi electric lighting system, a modern power 
et (generating capacity 1, k.w.), a 25-acre amusement park and a 
O-acre drivin: In addition to the funds raised by the sale of these 

50,000 bonds, the stockholders have purchased $100, pref. stock. 

Capital Stock.—Yreferred stock, authorized, all issued, $100,000; common 
s ock authorized, $1,000,000; issued, Rd aul 
* Bonds.—Authorized issue, $3,009,000, of which $850,000 are outstand- 
ing and $2,150,)00 reserved for not exceeding 80% of the net cash cost 
or fair value of additional properties or equipment, or permanent additions, 
extensions, betterments and provements, free of any other lien, when 
annual net earnings are twice the annual interest charges, including bonds 
proposed to be issued. 

Properties.—(1) Street railway system: Girder rails laid on concrete 
foundation, with creosoted pine ties on paved streets, and ‘“T’’ rails on rock 
ballast at other points; over 25% of the entire mileage is on private rignt- 
of-way. Car barn brick. (2) Electric light and power system with about 
1,911 lighting customers and about 176 at gd customers, with a connected 
load of about 1,600 h. p. (3) Electric light and power plant, constructed 
in 1906 of reinforced concrete, fireproof and modern; total capacity 1,750 
k. w. (held in reserve). A contract with tne Eastern Tennessee Power Co. 
for 20 yeazs, witn Fy he of renewal in 10-year periods for a total of fifty 
years, calls for sufficient hydro-electric power to meet the maximum de- 
mand of Rome and of Floyd County, Ga. (4) General offices and supply 
warehouse. Estimated replacement value of entire pert exclusive of 
franchise rights and other intangible assets, exceeds $1 ,2 5,000. 

Earnings.—For the past five years the earnings available for bond interest 
averaged more than twice the annual interest requirements on the present 
issue of lst M. 5% bonds. The earnings for the calendar year 1915 were 
Railway, $89,176; ent and power, $90,272; total, $179.448; net available 
for bond interest, $86,290. Annual interest charges on $850,000 bonds, 

42,500. With the better working conditions obtained by new financing 
already arranged, it is anticipated that, following July 1916, gross earnings 
will exceed $205,000 per annum, and net earnings copoerners $100,000. 

Rome.—County seat of Floyd County, which rich in agriculture, 
mineral resources, water power, timber, cotton and fruit lands. The 
Coosa River is navigable for 200 miles south of Rome and is being opened 
for navigation to Mobile, Ala., and the Gulf of Mexico. The Oostanula 
is navigable for 100 miles north of Rome. Population served is estimated 
at about 25,000.—V. 102, p. 2167. 


St. Louis & O’Fallon Ry.—New President.— 

William Cotter was recently elected President and General Manager, 
vice G. F. Moore, resigned, because of ill-health.—V. 77, p. 1747. 

St. Louis & San Francisco RR.—WNotice to Stockholders. 
—The property having been advertised for sale on July 19, 
the stockholders’ committee, Charles H. Sabin, Chairman, 
gives notice, by adv. on another page, that over 93% of the 
stock of all classes has been deposited under the plan of re- 
organization, and that further deposits will be received with- 
out penalty at the Guaranty Trust Co., depositary, on or 
before July 19. Stockholders who have not heretofore 
elected to prepay the entire purchase price of the securities 
which they are entitled to acquire under the plan may so 
elect by surrendering their certificates of deposit at said 
trust company on or before July 19 in exchange for certifi- 
cates of deposit bearing notation of such election. 

Sale—Equitable Trust Co., trustee under an agreement of 
Sept. 1912, gives notice that default having occurred in the 
payment at maturity of the principal of the $2,600,000 2-yr. 
6% notes due Sept. 1 1914, all the collateral securing the 
same (see list in last week’s ‘‘Chronicle,’’ p. 2343) will be 
sold by the trustee at auction. on July 26 1916 at the Ex- 
change Salesroom, No. 14-16 Vesey St., under the agree- 
ment above named. See V. 102, p. 23438. 


Seaboard Air Line Ry.—Equipment Trusts.—Harris, 
Forbes & Co. are placing $500,000 10-year 444% Equipment 
Trust certificates, dated July 1 1916 and due serially $25,000 
each six months beginning Jan. 1 1917 and ending July 1 


1926. Interest payable J. & J. in N. Y. and Philadelphia. 
Denom. $1,000 ec*. 


Issued under the Philadelphia 


lan by the Girard Trust Co. of Phila. and 
teed, prin. and int., by 


P geaees he Railway co. Secured by 5 passenger 

ocomotives, 15 all-steel ress cars, steel frame and steel underframe 

caboose cars, 2 steel gas-electric motor cars and five all-steel dining cars, 
to cost ee $600,000. Of this amount the railway will make an 
initial ayment of $90,000 or at least 15%. Title to the equipment 
remains in the trustees until the last certificates is paid. 
yield from 3 
remainder .— 


Offering prices to 
to 4.40% for the first nine maturities and 4.45% for the 
. 102, p. 1988, 346. 


South Dakota Central RR.— Successor Company 
See Watertown & Sioux Falls Ry. below and compare V. 102, p. 2255,1897 


Toledo-Detroit Ry.—Property Leased.— 
See Detroit Toledo & Ironton Ry. above.— 


Topeka Railway.—Stock Increase.— 
The stockholders on June 26 authorized the increase in capital stock from 
$1,250,000 to $2,250,000. Geo. M. Mattis has been elected V.-Pres. to suc- 
ceed Chas. Zilly and also retains the office of Treasurer.—V. 90, p. 978. 


Washington Water Power Co., Spokane.— Decision. — 
The Idaho P. U. Commission has dismissed the complaint of the company, 
charging the following named power corporations with having conspired 
with the mining companies named to bring power from Montana into Idaho 
for the use of the mines without first securing the certificate of conveni- 
ence required by the Idaho law: Federal Mining & Smelting Co., Tamarack 
& Custer Consolidated Mining Co. (both operati in the Coeur d’Alene 
district of Idaho); Montana Power and Thompson Falls Power Cos. The 
Commission holds that the mining companies are not public utilities and 
that the transmission of electrical energy from Montana to Idaho on the 
part of the power companies mentioned is inter-State traffic that the Com- 
wantion nae ae Fame to restrict. The case will probably be appealed.— 
° » D. " 


Watertown & Sioux Falls Ry.—Successor Company.— 
This company was incorporated in South Dakota on June 24 
with $1,500,000 of authorized capital stock, to take over the 
South Dakota Central Ry., which was purchased June 12 by 
C. O. Kalman at receiver’s sale for $952,000 (V. 102, p. 2255). 


Tne line extends from Sioux Falls to Watertown, 103 miles, and it is said 
will be completed at once from Watertown to the northern boundary of 
South Dakota, 75 miles. The directors, as given at incorpozation, were: 
Charles O. Kalman, McNeil V. Seymour, Max W. Matteson, Daniel C. 
Gonnelly: Edward 8. Stringer and Paul J. Kalman, of St. Paul, and 
Frank R. Aikens, of Sioux Falls. 


West Penn Traction Co.—Exztra Dividend.— 

Extra dividends of 3% have been declared on the $1,624,900 pees siock, 
payable Aug. and Sept. 15 on account of accumulations, and thus paying 
up all arrears.—V. 102, p. 1988, 1898. 

Western Pacific Railroad Corporation.—New Holding 


Company Incorporated in Delaware.— 
See Western Pacific Railway below. 


Western Pacific Railway.—Sold.—The California RR. 
Commission having formally approved the plan of reorgani- 





zation, the property was sold under foreclosure, as scheduled, 
on June 28, and was bid in by the reorganization committee 
for $18,000,000, the upset price. 


The new operating company, the Western Pacific Railroad Co., was in- 
corporated in California on June 6 with Gen. Mgr. C. M. Levy, of San 
Francisco, as President (V. 102, p. 2255), and the new holding company, 
the Western Pacific RR. Corporation, was incorporated in Delaware on 
June 29, all as provided in plan. V. 102, p. 155, 160, 1061, 1542, 2168. 

The California Commission, in its decision on June 23 said: ‘‘The pian 
of reorganization is an excellent plan. We may reasonably expect that 
even during the first few years the reorganized road will have no difficulty 
in earning the interest on the first mortgage bonds which it proposes to 
issue. While it is probable that full dividends will not be earned on the 
pref. stock for a number of years to come, it is reasonable to assume that 
with the construction of feeders as contemplated the property will in time 
be able to pay dividends on the pref. stock. ‘The common stock will repre- 
sent such equity as there may exist in the pro y. 

The feeders proposed are stated to include: Carbona to Tesla, 20 miles; 
Hawley to Boca, 40 m.; Lathrop to Porterville, 180 m.; Niles to Los Gatos, 
28 m.; Stockton to Byron, 18 m.; Lodi to Isleton, 25 m.; total, 311 miles. 
—V, 102, p. 2255. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Tea Co.—lIst Pref. & Common Listed.— 

The New York Stock Exchange has listed interchangeable certificates 
for (a) $2,750,000 7% Cumulative First Pref. stock; (b) $3,500,000 com- 
mon stock, with authority to substitute permanent engraved interchange- 


able certificates, on official notice of issuance. See offering, &c., V. 102, 
Pp. 1988, 2255. 


Ajax Rubber Co., Inc., New York.—Stock Listed.— 

The New York Stock Exchange has listed the $4,000,000 common stock 
in $50 shares. The present company paid a quarterly dividend of $1 25 
per share on March 15 1916, and a second quarterly dividend of $1 25 
per share on June 151916. Nofunded debt outstanding. Cash in treasury 
May 31 1916, $891,907; notes and accounts receivable, $1,446,776; ac- 
counts payable, $225,397. See offering, V. 101, p. 2073. 


Earnings, &c.—The company reports as follows: 


Profit and Loss Account for Nine Months ending May 31 1916. 
Inventory May 31 1916, $754,600; sales to date, $2,969,603; 
factory purchase, $336,904; discounts earned, $14,072; adjust- 
ment, profit and loss account, $25,838; total_........._---- $4,101,016 
Deduct—Inventory Sept. 1 1915, $694,556; factory expense, 
$396 ,246; discount on sales, $84,532; freight and express, $16,- 
943; general purchases, $2,025,553; gain on crude rubber, 
$2,429; factory profit, $1,499; total 


TE ORE a Ease 3,221,758 
SPIE re I a ile cas i lk bs te spin ll ts ee eae beaten aiee $879,258 
Expenses—Selling, $311,475; administrative, $116,095; other 
OSS RCSA REE REPRE op eee $436 836 
| RE ER OE Ee “aR 108, 
Net profit for nine months ending May 31 1916_-_-.._-_---- $333 ,547 


Nei Sales and Net Profits of Old Ajaz-Grieb Rubber Co. for 4 Yrs. end. Aug. 31. 


Net Sales. Net Profits. Net Sales. Net Profits. 
) Sy ae $2,849,058 $408,434] 1913-14__---- $3,389,579 $706,969 
oot) ea 2,787,185 422 ,487|1914-15_-.-.- 3,175,390 394,696 


Compare V. 102, p. 346, 252. 


American Bank Note Co.—Siock Listed in New York.— 

The New York Stock Exchange has listed $4,495,650 (of an authorized 
issue of $5,000,000) of 6% Cum. Pref. stock and $4,495,700 (of an author- 
ized $5,000,000) of common stock, with authority to add $4,350 of said 
pref. stock and $4,300 common stock, on official notice of issuance and sale, 
making the whole amount to be listed $4,500,000 pref. and $4,500, 
common, all in $50 shares. 


Financial.—Statements to the Exchange show in brief: 
Earnings for the Four Months ended April 30 1916. 


Showing dividend charge for 4 mos. at 6% yearly on pref. and 4% oncom. 
Profits of business... - $320,692 | Miscellaneous interest_---_ - ‘ 
Depreciation ..-.......... 45,119} Interest on gold notes_---_- r 

——————| Dividend on preferred_-_-_-__ 89,913 
a ee $275,573| Dividend on common_-_-_-_-_-_ 9,94 
Miscellaneous income__--_-_- 10,325|For pension fund________- 13,333 


Total net income_______ $285,899 Balance, surplus_______- $102,$25 


The balance sheet as of pare 30 1916 shows total surplus of $1,688 ,436 and 
current assets of $2,891,278, agains, current liabilities of $420,895. The 
current assets include: Material and supplies. $1,023,864; accounts receiv- 
able, $848,525; notes receivable, $125,229; contract de ts, $55,000; 
Cash, $838,660; total, $2,891,278. Compare V. 102, p. 969, 982. 


American Hide & Leather Co.—Suit.— 
A bill has been filed in the Court of Chancery, at Trenton, N. J., by 
Bond, Freece and Price, as a committee of preferred stockholders 
p. 346) against the company and its directors, and in behalf of 
any and all preferred stockholders who may contribute to the expense of 
this proceeding. The bill alleges that the original promoters of the corpora- 
tion in 1899 are still in control and that in this interval have paid out over 
$2, in salaries and only $375,000 in dividends, while there is an 
accumulation of preferred dividends of approximately 106%. It is also 
go that the com. stock was given away as a bonus with the bonds and 
pre . stock without consideration, and should be assessed to pay the bonds; 
t being alleged that the bondholders are creditors, the principle invoked 
being, it is stated, somewhat similar to that of the case of See vs. Heppen- 
heimer (the Columbia Strawboard case). It is also alleged that the profits 
have been diverted by purchasing and eavng oqencres. Nevertheless 
there is alleged to be $1,600,000 cash available for dividends, exclusive of 
$1,800,000 of good assets bills and accounts receivable. The present 
directors, it is said, hold approximately between them about 800 shares 
preferred and 2.800 shares common stock.—V. 102, p. 1626. 


American Machine & Foundry Co.—Dividend.— 


An annual dividend of 5% has been declared on the stock, payable July 15 
to holders of record July 1.—V. 102, p. 1719. 


American Malting Co.—Stock Reduction.— 
This company on June 28 filed a certificate with the Secretary of State 


at Trenton, N. J., decreasing its authorized capital stock from $36,000,000 
to $15,000,000.—V. 102, p. 1813, 439. 


American Spirits Mfg. Co.—Bonds.— 
See Distiilers, Securities Corp. below.—V. 101, p. 133. 


American Sugar Refining Co.—Mr. Thomas Retires.— 

Washington B. Thomas gives up to-day his more active duties temporarily 
assumed in March 1915 in connection with the management of the com- 
pany in New York. Mr. homas has long been one of the reserve 
assets of the company, at various times serving as Treasurer, Vice-President, 
Chairman, and on the death of Mr. Havemeyer for four years as President. 
He will still remain a director, a member of the executive committee and 
a Vice-President. Earl D. Babst was elected President in July 1915, and 
persneae ar . Thomas to continue active service until this time.—V. 102 
Dp. » 1627. 


American Window Glass Machine Co.—Accumulations. 

This company has declared a dividend of 12% on the pref. stock on 
account of accumulations payable July 10 to holders of record July 1. This 
leaves about 4544 % accumulated.—V. 102, p. 1989. 


American Woolen Co.—Army Orders.—The following, 


published June 24, is pronounced substantially correct: 
The company has finally been awarded the lion’s share of the arm 
clothing order, bids for which were enened in Philadelphia June 5. It 
received about $1,500,000, or better than 70%, of the total $2,000,000 
clothing schedule.’ The order calls for 144,500 blankets, $500,000; 500,000 
ro 16-0z. olive drab melton, $700,000; 150,000 yds. olive drab overcoating, 
300,000, a total of $1,500,000. In addition, the comapeny Bae this week 
sold 130,000 blankets on a rush order to the Government. hey are meant 


Messrs. 
(V. 102 


for troops along the border and a large part have already been forwarded 
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by express. This emergency blanket order by the Government calls for 
ps a $500,000, tereher bringing the total war order business booked by 
American Woolen this month above $2,000,000.—V. 102, p. 1542. 


Anaconda Copper Mining Co.— Dividend Increased.— 
A quarterly dividend of 4% ($2) per share has been declared on the 
$116 ,562,500 stock, payable Aug. 28 to holders of record July 22. This 


compares with 3% in Feb. and May last.—V. 102, p. 1809, 1348. 
Atlantic, Gulf & West Indies Steamship Lines.— 


The New York Stock Exchange has authorized the listing on and after 
July 3 1916 of temporary interchangeable certificates for (a) $14,979,900 
(of the authorized issue of $20,000,000) 5% non-cumulative pref. stock 
and (b) $14,963,400 (of an authorized $20,600,000) common stock, on offi- 
cial notice of issuance in exchange for present outstanding certificates, 
with authority to substitute permanent engraved interchangeable certifi- 
cates. Dividend of $1 per share was paid to holders of pref. stock Apr. 10 
1916 and a further dividend of like amount will be paid July 11916. No 
dividends have been paid on common stock. 


Earnings.—The Company reports to the Exchange: 
Income Account Jan. 1 to June 15 (Compared with Annual Report Figs.—Ed.) 
Year 1913. ear 1914. Year 1915. 5% Mos.’16. 


Dividends from sub.cos. $914,144 $1,195,530 $1,873,764 $2,352,235 





Int. acer’d, ers, &c_ 279,565 300 ,047 373,259 131,829 

Total income___.__.- $1,193,709 $1,495,577 $2,247,023 $2,484,064 
Deduct—Int. on bonds, $282,439, and on bonds assumed and 
guaranteed, $11,500; other int. & taxes, $18,133; sundry 
expenses, &c., $38,625; depreciation, $28,646; marine in- 

Cre, Se, OE en ot ema neneideneee 398 ,332 


Balance, surplus (for dividends, &c.)_....---.------------- $2,085,732 

Preferred dividend No. 1, paid Apr. 10 1916, called for $149,689, after 
paying which the profit and loss surplus, pent balance sheet, was $6,163,289. 

or the four months ended April 30 1916 the principal subsidiaries earned 
a surplus after interest and other fixed charges of $2,033,702, against 
$3,639,412 for the entire year 1915, $943,348 for year 1914 and $1,542,733 
for year 1913. Compare V. 102, p. 1431, 2168. 


(The) Barrett Co., New York.—Stock Listed— 

The New York Stock Exchange has authorized the listing of $4,569,700 
(of an authorized issue of $5,000,000) 7% cum. pref. stock and $11,298,200 
(of an authorized issue of $15,000,000) common stock, on official notice 
of issuance of permanent engraved certificates in exchange for outstanding 
pref. and common stock, respectively, of the American Coal Products Co., 
with authority to add $430,300 additional Jie. stock and $3,701,800 addi- 
tional common stock on official notice of issuance and payment in full, 
making the total amounts authorized to be listed pref. stock $5,000,000 and 
common stock $15,000,000, all in shares of $100 each. 

Financial.—The statement made to the Exchange shows: 
Income Account, Jan. 1916 (American Co.)—Feb. & March (Barrett Co.) 
Incl. sub. cos. Jan. 1916. Feb.-Mar.| ‘ Jan. 1916. Feb.-Mar. 
Gross income__$584,117 $1,570,088| Net profits____~.- $317,310 $969,779 
Net income___. 328,371 992,872|Pref. dividends__ rete ssf oie 


Deduct bondint. 11,117 22,233 |Common divs-_--- 
To minority intests cr 56 


859 
Balance, after accrued divs. at 7% p. a. on both stocks.$230,788 $784,705 
Consol. Bal. Sheet (incl. Subsidiaries) as at Apr. 1 1916(Totals $20 7 os 





Plants and equipment_-__$11,439,092| Preferred stock_._...-- ,569,7 
cons <a emS 3,.416,014|Common stock__.._.--- 11,298,200 
Office equipment. _____- ,390| Subscriptions, new pref_ 302, 
Investments in other cos. 868,768 | Debentures due 1939__._. 2,500,000 
Cash and cash items__.. 1,212,399| Bonds of subsidiary cos_ 140, 
Current investments____ 795,966 | Minority stock___._.- 75,293 
Notes & accts. receivable 7,486,988| Notes payable___...--- 40, 
Materials and supplies.. 4,243,011!Accounts payable_-_-_--- 4,998 977 
Prepaid charges________ 114,879 | Accrued dividends_ ----- 66, 
Deferred charges_____-_- 33.350 | REGS VES ... oc scccocwud 1,256,138 
I io cin lel its ie cinch entparith th 4,444,407 





Compare V. 102, p. 977, 2168. 


Bethlehem Steel Corporation.—Acquisition.— 
See Pennsylvania Steel Co. of N. J. below.—V. 102, p. 1989, 1347. 


(E. W.) Bliss Co.—100% Extra Dividend.— 

An extra dividend of 100% has been declared on the common stock, 
Payable July 14 to holders of record July 10. This dividend will be paid 
from accumulated net earnings. See V. 102, p. 1164, 1062. 


Braden Copper Mines Co.—Bonds Listed.— 

The New York Stock Exchange has listed the present $15,000,000 (of an 
authorized issue of $20,000,000) Collateral Trust 15-year 6% sinking fund 
gold bonds, due Feb. 11931. See offering, &c., V. 102, p. 524, 713, 1627. 

Bush Terminal Co.—E£ztra Dividend.— 

An extra dividend of 244% has been declared on the $5,000,000 common 
stock, along with the r lar 24%% on the common and 3% on the pref., 
all payable July 15 to holders of record July 7. An extra of 244% was also 
paid on the common in January last.—V. 102, p. 2344, 1344. 


Canadian Cottons, Ltd.—Initial Dividend.— 


An initial dividend of 1% has been declared on the common stock, paya- 
ble July 4 to holders of record June 23.—V. 102, p 2344, 1899. 


Central Leather Co.—E£ztra Dividend.— 
An extra dividend of 1% has been declared on the $39,701,030 common 


stock, along with the regular quarterly 1%, both payable Aug. 1 to holders 
of record July 10.—V. 102, p. 1628, 1165. 


Cole Motor Car Co., Indianapolis.—Stock Offered.— 
E. F. Hutton & Co. of N. Y. offered by adv. in last week’s 
“Chronicle,” at $120 and int., the unsold portion of their 
block of $250,000 of the $1,000,000 authorized capital stock. 


Digest of Letter from President J. J. Cole, Indianapolis, May 29 1916 

Organization.—Incorporated [in Indiana] on June 22 1909, with an au- 
thorized capitalization of $100,000, and acquired the business of the Cole 
Carriage Co. and began manufacturing the Cole car. In Sept. 1910 the 
capitalization was increased to $300,000. This was later raised to $500,000 
and subsequently to $1,000,000, the present capitalization of which, 2,500 
shares remaining in its treasury, unissued, are now offered. 

Growth of Business.—During the first year of its existence, to July 1 1910, 
585 high-grade cars were marketed at a list price of $1,500. The gross 
sales during this period were $735,000, and the net earnings approximately 
$80,000. The season of 1910-11 saw an outa of 1,258 cars at a list price 
of $1,650. A most notable victory of the Cole racer was the winning of 
the Massapequa trophy at the last Vanderbilt pen race held on Long Island. 
Is now successfully manufacturing an eight-cylinder seven-passenger car 
which, at its list price of $1,595, has every high-grade feature found in cars 
selling at much higher prices. 

Plant, &c.—The plant at Indianapolis has a capacity of 50 cars a day. 
A recent apireise: of the plans. equipment and patterns fixes their value 
at $487,470, and an audit Price aterhouse & Co. shows that in addi- 
tion to plant investment, f ed by them at only $429,829, the current 
assets on Apr. 30 1916 amounted to $1,014,970, against liabilities of $686,- 
447; net assets, $758,352. The company has no bonds or preferred stock, 
and its plant is unencumbered. These figures, of course, make no allow- 
ance for good-will, although the company has spent an average of over 
$100,000 a year during the last seven years in familiarizing the motor- 
buying public with the Cole car. 

ividends.—The company early showed large net earnings on its out- 
standing capital, although at its inception its limited working capital com- 
elled it to increase its capital by the application of its earnings. The divi- 
ends paid included: In July 1911, 20%: July 1912, 20% in cash and 65% 
in stock; July 1914, 15% im cash and 20% in stock: in July 1915, 10% in 
cash. Out of the earnings for the current year, the directors have but 
recently declared a dividend of 10%, to be paid July 10 to stockholders of 


record of May 31. 
We plan, starting the fiscal year beginning July 1 1916, to distribute the 
uarterly instead of annually, as heretofore, the present intention 


earnings 
being to declare an initial quarterly dividend of 3%, payable on or about 
Oct. 11916. The present business outlook is such that Poon see no reason 





why this rate cannot be maintained, and the stockholders may reasonably 
also look forward to extra dividends from time to time in cash and stock. 
Earnings.—Iin April 1916 the company manufactured and sold 484 cars, 
the largest number in any month of its history. It earned net in April 
$53,243. Based on its present output and existing contracts, I estimate 
that in the fiscal year ending June 30 1917 the company will earn in the 
neighborhood of $360,000, or 36% on its authorized capitalization of $1,- 
000,000, which includes the stock now offered. The proceeds from 
the sale of this stock will enable us to increase the volume of our business 
and satisfy the increasing demand for the Cole car. This should result in 
increased earnings. 
Management.—The present managers of the company, who have been 
responsible for its successful growth, will retain their ownership and con- 
trol. The company has recently secured as General Manager A. F. Knob- 
loch, who for many years was Vice-President of the Northway Motor Mfg. 
Co., one of the important units of the General Motors Co.—V. 102, p. 2344. 


Colorado Fuel & Iron Co.—Accumulated Dividends.— 

This company has declared a dividend of 30% on the $2,000,000 pref. 
stock on account of accumulations, payable Aug. 15 to holders of record 
July 26. This reduces the unpaid accumulations to 29% .—V. 102, p. 1542. 


Consolidated Interstate-Callahan Mining Co.—Listed. 

The N. Y. Stock Exchange has listed $4,649,900 capital stock, with au- 
thority to add $350,100 on notice of issuance, making the total amount au- 
thorized to be listed $5,000,000. 


Corn Products Refining Co.—Ordered to Dissolve.— 
Judge Learned Hand, in the Federal District Court in N. Y. 
City on June 24 entered a decree against the Corn Products 
Refining Co., in which he holds the company to be an illegal 
combination within the meaning of the Sherman Anti-Trust 
law and orders it to file a plan for dissolution within 120 days. 
The company will appeal to the U. S. Supreme Court. 


Extracts from Judge Hand’s Decision (see also Editorial Department). 
The Corn Products Refining Co.’s industrial history has not only been 
characterized throughout by attempts to create sporadic competition, but 
we have the highest possible evidence that they never meant to maintain 
e =» made but only to drive out weaker competitors so as to maintain 

e field. 

All their conduct illustrates the kind of competition which tries to pre- 
vent the development of newcomers who might permanently secure their 
own position. eir only defense, really, in the end, comes dowa to the 
assertion that their efforts to restrict competition failed. 

As to their conduct toward su uent competitors, in their failure they 
forgot their repeated efforts to el ate all newcomers or to ay ey the 
production of those already in. No one can tell, in fact, how far they have 
succeeded in discouraging the first or in depressing the expansion of the 
second. Under a competition free from su: © anny ces, inherent weakness 
of their own might have been discovered. hey might themselves have 
been eliminated. 

That it has failed does not change the past or make its continued existence 
in any sense less compromising to the future. There is every assurance 
that it will continue unfair trade methods unless it be forcibly prevented. 
I, therefore, find it is an illegal combination. 

None of these considerations [the possible loss of export trade and the 
fear of over-production in the United States] seems to me sufficient to pre- 
vail over the wisdom of disintegrating a combination which has shown such 
an inveterate and incorrigible insistence apo terfe with the course 
of commerce which the law demands. That the general organization of 
the Corn Products Refining Co. would be disrupted would of course follow. 
It is indeed the very purpose of the relief itself. The suit, it is true, is not 

unitive in its character, but the stockholders are in such cases responsible 
‘or the conduct of the business by the officers in charge. 

It is clear enough that had dissobation been decreed in 1906 no Court 
would have allowed any units as large as the present Corn Products Refin- 
ing Co. The precise form of redistribution have tocome up later, but 
a combination of 60% of the industry would not have been considered. 

‘The form of the decree as concerns dissolution will in general follow that 
in the case of United States vs. International Harvester Co., except that 
the time within which to file a plan will be 120 days instead of 90, and that 
the plan will be filed with the Federal Trade Commission as master in chan- 
cery under Section 7 of the Federal Trade Commission Act. That Com- 
mission will in due course present a plan for dissolution, which will come on 
for confirmation to the District Court as the report of any master in chan- 
cerv. 


Position of the Company as Quoted in Judge Hand’s Decision. 

The statute condemns a mameney in the sense of a power to exclude 
others from enteiing the industry. t has been proven that, whatever our 
purposes, the field was never closed to competitors. We have continued 
with only a small absolute incroase in grind, if, indeed, we can truly be said 
to have increased at all, while our competitors, both those who were in the 
industry when we combined and those who have since appeared, have grown 
with extraordinary rapidity. We have no natural or legal monopoly upon 
which we rely; we hoid no trade secrets; we have no ability that any one 
else may not procure; we have never tried to limit our own production; on 
the contrary, we have flooded every avenue of consumption and opened 
every available new market, often at great initial expense. We have e- 
fited the consumer by insuring him a sound product at a low price. 

Nor was our original combination without justification. The industry 
was engaged in that kind of competition from which the consumer in the 
end must suffer, since it leads to the destruction of the capitalinvolved. No 
one couid make enough money to keep , 4 his producing capacity, yet all 
feared to fall behind in sales lest they should be obliterated altogether . 
Scme kind of concerted action alone could save the industry from ruin 
and it makes but little difference, as the courts themselves have often said, 
what form it takes. The critical fact was that some kind of joint action 
was necessary, and that involved an understanding which no doubt must 
in the end result in some slackening in the ruinous race of over-production. 

So much we acknowledge, but we insist that it was a benefit to the indus- 
try and that it finally relieved it from restraint instead of imposing re- 
straints upon it. 


Statement by President E. T. Bedford (from N. Y. “Times” of June 25) 

One certain result of the dissolution, if it must be carried out, will be the 
loss of the foreign field to manufacturers in our line. With this company 
broken up, there will be no unit large enough to meet European competition. 

We never had any desire to crush out competition in our field. As a mat- 
ter of fact, the tow 4 of many competing companies went into court for us to 
testify that we had never indulged in unf. competition. I think they 
will be sorry to see the company broken up, for we ‘‘carried the umbrella” 
for them. 

How dissolution could be carried through without infticting | eat loss I 
do not see. Many of the plants are complementary parts of a organiza- 
tion, each one Cecheryes some function, and they cannot operate Sy ae 
dently. ai a DOO 3 ay Speeee ire uncompleted, and we would have 
spent about 2 A inishing em. 

Pirhe Corn Products Co. never earned a fair rate on its capital, partly 
because there was from the too much water in the o on, 
but partly because prices of our products were at all times too low. We 
coulh not control the market; too many millers with their small outfits 
could grind corn and sell against us. The independents used five times as 
much corn as we did.—V. 102, p. 972, 254. 


Plan for Reduction of Capitalization, &c.—President Bed- 
ford on June 26 issued a statement, saying in substance: 

There is a plan on foot for the reduction of both the common and pref. 
stock, which vill go a long way toward paying off the 20% back dividends. 
The reduction of capital, in addition to the very large profits that we have 
been reaping from our export business, would are large surplus. 
More than 50% of our business the past year has been from foreign sources. 
It would be well for shareholders not to sacrifice their hol 
of recent decisions until the plan pro is made known. course 
appeal will be taken by the compan been 


, an 

to take this question up until next Fin ety foe D- O78. ood. und 
(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Sale of Notes.—The yg tices Mes sold $1,500,000 one-year 
5% collateral notes of $10, each (with right of renewal) 


to several Philadelphia institutions, to take care of the tem- 
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porary financial requirements resulting from the large amount 
of new business being handled. These notes are secured by 
the deposit, it is said, of $1,670,009 5% consols. 


Earnings.—For the year ended Apr. 30 1916: 


15. 1914 1913. 
eee BINE,. ook ack $1, 47. 255 $956. 796 $1, 180 1332 $561,795 
Depreciation___..._.-- BO ee Sees chase’ o> “eee 
Fixed a Dinica alin ate my 23 672 305,162 332,854 255,119 
Balance, surplus-_.----- 7,704 651,634 847,477 306,676 


08 
The surplus f for 1916 is ca to-17.84% earned on $6,098,000 capital 
stock, against 10.6% in year 1914-15.—V. 102, p. 803, 156. 


Crucible Steel Co.—Government Order of 1915.— 

Chairman Herbert Du Puy says: ‘‘This company has not received any 
order for munitions of war from the U. 8S. Government since Jan. 1915. 
We have made munitions for our Government for many years and are now 
working on the contract referred to {in press reports], which is only valued 
at about $300,000. This we hardly over to compiete for some months. 
The statement that we have taken a $4,000 Government order is with- 
out official authority and is, therefore, not authentic.”—V. 102, p. 2344, 


1899. 

Cuba Cane Sugar Corporation.—O/fficial Statement, &c. 
—QOn subsequent pages will be found the ofiicial statement 
made to the New York Stock Exchange in connection with 
the listing of the company’s preferred and common stock. 
This statement covers in considerable detail the facts re- 
garding the company’s organization and the rights of its 
preferred shareholders, and the location and extent of its 
properties. It also furnishes an income account for the five 
months ended April 30 1916, the balance sheet of that date, 
a list of officers and directors, &e. 


The acquisition of the Stewart Sugar Co., referred to in last week’s 
“‘Chronicle,’’ will require no new per eg Sag 4 the Cuba Cane Sugar Corp., 
as the cost, which it is understood will about $8,000,000, will be met 
out of earnings of the latter for the current season. The Stewart company’s 
earnings for the present season are reported to be about $2,800,000 on an 
approximate output of 500,000 bags.—V. 102, p. 2344, 2256. 


Delaware Lackawanna & West. Coal Co.—£ztra Div.— 
An extia dividend of 10% has been declared on the $6,590,700 stock, 
along with the regular quarte:ly 244%, both payable July 15 to holders 


of record July 1. Previous extra \ paymene were: July 1915, 50%: May 
1914, 10%; seal April 1913, 20% 101, p. 616, 373. 

Distillers’ Securities Corporation.—Bonds.— 

This company has delivered to Bankers Trust Co., N. Y., trustee, $2,- 


par value of its issued bonds for cancellation. This reduction of 

bonded debt leaves outstanding $12,350,000 bo 

The recent cancellation by the America, Spirite Mi Mig. Co Co. (a BS agra on 4 
of Distillers’ Securities Corp.) of $200 4 Ist M a total 
cancellation of $2. 200,000 of tended nae tedness by 1 ay Goaamastios 
gue current fiscal year. The American Spirits Mfg. Co. have now but 

1,200,000 bonds outstanding 

Bo stillos” Securities Comporation stock is now on a 6% basis, and the 
result in net earnings, net quick —— surplus and f om from floating 
debt at the end of this fiscal year, June 30, places this company in a most 
substantial condition.—V. 102, p. 1900. 


Driggs-Seabury Ordnance Co.—Stock Listed.— 

The New — Stock Exchange has listed $9,000,000 of the common 
capital stock, in shares of $100 each, with authority to add a further 
amount upon official notice of issuance, as follows: (a) $500, 000 in ex- 
change for a like amount of second pref. stock, now outstanding: (b) $500,- 
oe when ge 4 and paid for in full, making the total amount to be listed 

0,000, . A dividend of 24%% was paid on the common stock on 
Mar. 15 1916 ~~ bey pericd from Jan. 15 to Mar. 1 1916 and a quarterly 
dividend of 5% aid on June 15. The company employs about 1,200 
men and its Cakput since organization, Aug. 16 1915, was, for the last four 
months of 1915, valued at $341,341, and for the first three months of 1916 
$238, 448. Its controlled company, the Savage Arms Co., all except 
$3,200 of whose $1,000,000 cap. stock it owns, employs at the present time 
about 1,300 men and its output for 1915 was valued at $1,037,604, and for 
the first three months of 1916, $1,534,143; since Dec. 15 1909 it has paid 
a regular quarterly dividend at the rate of 6% per annum. 


Financial Data.—Official statement to the Exchange shows: 
Earnings of Properties Separately and as Now Combined. 


—Driggs-Seabury— ——-Savage Arms--— Combined 


Yr.end. 4 Mos. to A a ar ine y Fag + to 

Aug.31'15. Dec.31'15. 1914 915 30°16. 

aR pagent ee $034, 307 S34i. 341 soe, 075 $1 BP 603 sf 448, 434 
Cost of sales....____- 903 ,567 ,563 8,668 569,589 1,175,640 





Manufact’g profit__ $99. 740 $56,778 $45,407 $468,014 $1, a3 ‘7 





Other income_______- 12.917 4 1BG.. wenco<s -, pee 

Gross profit.______ $33,657 $63,963  —_.---- $468,014 $1,300, fis 
Admin. & selling exp__ 169,344 64,623 Not 269,701 211,547 
PII sata os haere ad tale 28,533 ao.2n0 Oven... sues A 
Organization expense. _____- 65,336 


$198,312 $1,058,968 
Totals $16,630395. 





Balance surplus. df.$164,221 df$99,251 
Comb.Bal. Scot 810,296, 4 -SavageArmsCo.). 





Property account- ~~ -_-_-5 6,103 | Common stock__.:....- $9,000,000 
Pat'ts, licenses & good-w. 1.370.338) 1st pret. stock | occ sada 500,000 
Investments .__._..___- 255,6¢3 | 2d pref. stock.____....-- 500,000 
Inventories at cost... _- 2,298,911|First mortgage 6s____-_- 1,500,000 
Notes receivable. _-- -- 1,020! Accounts payable___-_-- 347,157 
Accounts receivable. ___ 402,814| Adv. pay. on contracts... 2,539,778 
Ck ESR aaa a ae 1,918,196) Reserves ............-. 262,051 
Prepaid taxes, &c_____- S7 220 SUPmoe . .. ok aceomen 1,981,409 





The property account, $10, 206, 102, includes: 
Co. plant and equipment, $3, 123, 423; Savage Arms Co. plant and equip- 
ment, $1,427,620; total, $4,551,043; add cost of 9,968 shares of Savage 
Arms stock, $6,7 745 ,060: less par value Sav age Arms Co. capital stock, 
$1,000,000, $5, 745, 060; total, $10,296,102. C ompare V. 102, p. 4813, 1900. 


Eagle Picher Lead Co.—IJnitial Dividend.— 

An initial dividend of 1% % has been declared on the pref. stock, payable 

July 12 to holders of record July 5.—V. 102, p. 2257, 1720. 
Empire Petroleum Co.—VFirst Well.— 

Shivers & Co., N. Y., report that in the first of the 26 wells contemplated 
under the development. Bp chapel has been brought in on the Freuden ger 
pipers. with a natural flow production of 27 barrels of ‘‘Pennsylvania 
ight’’ per day, which has since increased without shooting to 30 bbls. per 
day. Fa a s production, it is stated, at present prices increases the earnings 
over $23,000 per annum, to a total of S131, 500 per annum on the basis of 
April pondann rng —V. 103, p. 803. 

Federal Sugar Refining Co., N. Y.—Official Statement. 
—Status.—Dividend Outlook.— 
See ‘‘Reports and Documents” on a following page.—V. 101, p. 1716. 


Finance & Trading Bigs) g —Initial Pref. Dividend.— 


An initial dividend of 1% & been declared on the $500,000 pref. 
stock, payable July 1.—V 03, p. gt 3 1063. 


First National Stores, Inc., N. ¥.—Stock Increase.— 
A certificate was filed in eee on June 26 inrensine te the auth. capital 


stock from $3,000,000 to $10,500,000. See V. 102, p 

Forestal Land, Timber & Railways Co., Ltd., London, 
—Annual Statement .—This undertaking was enlarged in 
Dec. 1913 by the absorption of the New York Tanning 
Extract Co. and the Argentine Quebracho Co. The accounts 


Driggs-Seabury Ordnance 





now submitted for the calendar year 1915 show a profit on 
trading, dividends from associated undertakings, interest 
on investments, &¢., of no less than £1,281,659; this is 
£600,000 above the 1913 profit, the largest hitherto returned. 

An official statement regarding the results for the late 
fiscal year will be found in the advertising department on 
another page, showing, with much other information, earn- 
ings as follows : 











1915. 1914. 1913. 1912. 
Fiscal Year ended Dec. 31— £ £ £ £ 
CNSR GSEIE. Sv cicioucheason esd 1,281,659 615,114 669.479 504,632 
General charges....._.....---- 70,73 135,720 116.999 175,856 
SOE EEE SS RRM 143,599 117,569 ,02 * 
Debenture interest, &c__...-.--- 132/774 118,586 58,305 19,552 
ER REGAL Hep oapreyre ye tre 934,547 243,239 398,152 309,224 
Preference SEEPS 185,502 : 148,78 ,000 
Rate POF CGbi.. 2... ces 12 14 
Ordinary dividend_____.._..--- 278,253 92,751 202,881 204,000 
RAO WOO OO a eo ec kk 18 24 
Excess profit duty, &c__..__---- BORE. -aeeke: Seeman +. wae 
WRONG aes hee kk eh oR E 233 ,600 26,513 43,187 33,541 
Balance of year’s revenue__-_.--_- 37,192 307 3,304 47 ,317 
Brought forward._........-.-- 31,388 31,081 27,777 ; 
Carried forward...........-- 68,5890 31,388 31,081 27,777 
* Included in general charges in 1912. 
See also V. 100, p. 1755; V. 101, p. 1467. 


Gaston, Williams & Wigmore, Inc.—ZJnitial Dividend. 
An initial dividend of $1 has been declared on the 1,000,000 shares stock 
ayable July 26 to holders of record July 12.—V. 102, p. 1900, 1438. 


General American Tank Car Corporation.—Pref. Stock 
Offered.—Charles D. Barney & Co. are offering $2,000,000 
7% cumulative first pref. stock at $100 for one ($100) share 


of Ist pref. and a quarter of a share of common stock. 
Capitalization (amounts outstanding): (a) 7% Ly ype ist pref. stock, 
$2,500,600; (0) 7% cum. 2d pref. stock, and common stock 
(no par value), 50,000 shares and $1,253,000 6% me Hirst Car Equipment 
gold onda. The company as a New Y ork corporation is to acquire all the 
capital stock of General American Tank Car Corporation of W. Va., which 
controls over 3,000 tank cars (2,400 thereof bsing owned), and has 587 cars 
unde. construction, the company owning three car plants with a combined 
capacity of 12 cars a ae The tank cars are operated under contract 
by a large number of or yee corporations for the transportation of such 
commodities as oil, aci coal tar, molasses, turpentine, mineral waters, 
wine, cottonseed oil, cattle foods, pickles, vinegar, asphaltum, fertilizer 
ingredionts, &c. For the cal. year 1915, the net earnings were $441,370 
available for dividends, while for the first four months of 1916 they were 
$272,220, or at the rate ‘of over $860 ,000 ol year. With the 587 additional 
cars in use the rentals, it is believed, will be increased by over $200,000 p. a. 


Harbison-Walker Refractories Co.—Listed.— 

The New York Stock Exchange has authorized the listing of the $9,600,- 
000 6% cumulative re. stock and the $18,000,000 common stock, all of 
the par value of $1 on official notice of issuance of permanent engraved 
interchangeable certificates for pref. and common stock, respectively, in 
“nee for present outstanding certificates. 

The com mony reports that it has 30 Ea. embracing 357 kilns, eanioy- 
ing 5,800 nds and having a total ily capacity of 1,315, 000 brick 


Earnings.—The company reports as follows: 


Combined Profit and Loss Account for Six Months ending March 31 1916. 
Earnings, after deducting $302,254 expenditures for all ordinary 

repairs and maintenance, which covers depreciation of plants.$1,714,973 
Less—Extraordinary expenditures, being repairs and improve- 


ments increasing the capacity and efficiency of the works_._.. 287,256 

Charged off for depreciation of mining and tram outfits__--—_- 26,617 

Charged off for depletion of clay, coal and ganister properties 13,565 

WE I ooo oe oi oes ee ee SUC a as Cee $1, 387 535 

Deduct—Dividend on preferred stock (6% gt | RU Ra era ines 285 ‘000 
Dividend on common stock (4%).--.--------------- - 

Net surplus for the year after charging dividends__._. $739,535 

Total surplus account March 31 1916, $7,582,188.—V. 101, p. 1971; 

V. 102, p. 1900. 

Hartford (Conn.) Electric ic Light Co.—New Stock.— 


The company offers 9,000 n to the stockholders of 
record at 5 p. m. June 27 1916 4 the party . one share of new stock for 
four shares of old stock. Subscriptions are payable for first ent 
of 4,500 shares A 8 1916; for second and last weiner: of 4,500 shares 
Nov. 8 1916, at office of Richter & Co Row, Hartford, Conn, 
Stock certificates will be delivered to the atkion upon the payment 
of each of said installments. All fractional rights to be adjusted between 
the stockholders at office of Richter & Co., where the ks for sub- 
scription will remain open until 12 noon July 25 1916.—V. 96, p. 138. 


Hupp Motor Car Co.—Orders.— 


This company on June 1 had 1,200 immediate delivery unfilled orders 
on bot “aan an increase of 70% over last year at this time.—V. 102, 
p 


(S. H.) Kress Co. (6. 10 & 25Ct, Stores).—Sale of Pref. 
Stock.—The block of pref. stock of this new company re- 
cently offered by Heidelbach, Ickelheimer & Co. and asso- 
ciates has all been sold—see adv. on another page. 

The company was recently incorporated under the laws 
of New York and took over the chain of 125 five, ten and 
tw enty-five-cent stores established during the last 20 years 
by S. H. Kress and his brothers, C. W. and R. H. Kress, 
who are at present respectively President, Vice-President and 
Treasurer of the company, and who will continue in the man- 
agement of the new corporation. The outstanding capitali- 
zation of the latter consists of $4,000,000 7% cumulative 
pref. stock and $12,000,000 common stock. The sales for 
the calendar year are reported as aggregating $12,429,590 
and the net profits $1,063,066, while for the current year the 
gross business, it is stated, is showing a 25% increase, with 
the promise of a substantial ue wee in net results. 
See further particulars in V. 102, p. 2080. 


The present mana: ge will retain tab “ownership of a large amount 
of the pref. stock and a majority of the common stock of the new company 
and will continue as active managers and directors of the business.—V. 102, 
p. 1990, 2080, 1234. 


(W. H.) McElwain & Co., Boston.—Annual Earnings.— 





May 31. reset Net Bonuses Spec. Ap. at > ee Balance, 
ear— Sal Earnings. toMgrs. to Pli't Ac. aid. Surplus. 
1915-16.$24,344, 730 $904,019 $27,310 $100 ,000 $328 000 $248,709 
1914-15. 25,174,848 648,587 12,297 100,000 1,000 65,290 
1913-14. 21,817,542 705,559 oe a0 51,227 561,900 52,853 
Total surplus May 31 1916, $667 ,943. 


Dividends, $528, , as above in 1915-16, include 6% on Ist pref. stock, 


$288,000; 9% on s ref. stock, $180,000; and 3% on common stock, 
009, against (6%) $291,000, G4 %} 8180, 000, and (144%) $30 ,000, re- 
spectively, in iets iol, 
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Merchants’ Heat & Light Co., Indianapolis.—Zarn- 
ings.—This company, operated by Kelsey, Brewer & Co., 
Grand Rapids, Mich., reports: 


Earnings for Year ending May 31 1916 and Month of Poy 1916. 2 
Year 1915-16. May’16 Year 1915-16. May’16. 
$1,110,429 $79,67i| Net earnings.... $396,637 $24,547 
614,823 47.661|Int. on bonds... 202,911 18,677 
56,216 5,001 | Int. on notes_-_-_- 17,938 926 
Taxes, franchise_ 42,750 2,461 
Be en a ih we aes emai et $175,787 $4,944 


—V.. 101, p. 776. 


Mexican Light & Power Co., Ltd.—Bondholders to Meet. 
‘3ee Mexico Tramways under ‘‘Railroads’’ above.—V. 101, p. 776. 


Midwest Refining Co.— Dividend Increased.— 
A quarterly dividend of 2% has been delcared on the sock, pare 
Aug. 1. This compares with 14% in May last.—V. 102, p. 1 , 980. 


Mitchell-Lewis Motor Co.—Successor Company.— 
See Mitchell Motors Co. below.—V. 99, p. 472. 


Mitchell Motors Co.—Successor Company.—Ladenburg, 
Thalman & Co. and A. G. Becker & Co. are forming a syn- 
dicate to underwrite the capital stock of the Mitchell Motors 
Co., which will acquire the business of the Mitchell-Lewis 
Motor Co. of Racine, Wis., manufacturers of the well-known 
Mitchell cars (V. 99, p. 472). The issue will be 125,000 
shares without par value and it is expected that an offering 
of this issue will be made shortly. 


Mohawk Mining Co.—Dividend Increased.— 
A semi-annual dividend of $10 has been declared on the stock, payable 


Aug. 1 to holders of record July 8. This compares with $7 in Feb. last. 
—V. 102, p. 1253. 


Mutual Terminal Co. of Buffalo.—Tenders.— 

The Guaranty Trust Co., N. Y., having on deposit $1,004,372 for re- 
purchase of Ist M. 4% bonds, will receive sealed proposals for the sale of 
same, at the lowest price not exceeding 102% and int., until 10 a. m. July 13. 
Purchased bonds must be delivered on July 17.—V. 102, p. 1630. 


National Licorice Co.—Common Stock Dividend.— 
A semi-annual dividend of 24 % has been declared on the common stock, 
sala re July 7, to holders of record July 3. This compares with 3% in 
an. 1916, and in 1915 3% in Jan. and 2% in July.—V. 99, p. 52 


New Jersey Zinc Co.—Ezira Dividend.— 

This company has declared an extra dividend of 10% on the $35.000.000 
outstanding stock, payable July 10 to shareholders of record July 1. Extra 
dividends in 1916 to date have n as follows: 10%, July 10: 5%. June 10; 
5%, May 10: 10%, April 10; 10%, Jan. 10. The regular quarterly divi- 


dend of 4% was declared payable Aug. 10 to holders of record Aug. 1. 
—V. 102, p. 2081, 1901. 


New York Title & Mortgage Co.—Siock Increase.— 


The stockholders will vote July 11 on authorizing the increase in capita 
stock from $2,000,000 to $3,000,000. See V. 102, p. 2346. 


North Butte Mining Co.—Dividend Increased.— 
; ‘s Gaerverty dividend of 75 cents has been declared on the stock, payable 
u 


9 to holders of record July 11. This compares with 50 cents in Jan. 
and April last. 


W. F. Bartholomew of Boston has been elected a director.—V .102.p.1630. 


Northern States Power Co.—Option to Convert.—The 
stockholders are offered option warrants to convert holdings 
of $8,000,000 ten-year 6% notes into preferred or common 
stock or to purchase at equivalent prices one share of either 
issue for each option warrant held. Allstockholdersof record 
July 6 may aequire option warrants at $3 each to extent of 
one warrant for each two shares of steck, subscriptions to be 
made befcere July 31. Options may be exercised between 
April 1 1918 and April 1 1922. 


The option warrants entitle the owner to convert his holdings of the 
company’s $8,000,000 issue of 19-year 6% notes into pref. or common 
stock, or to purchase at an equivalent price (amounting to par and int. 
and a premium of 2% if redeemod prior to April 1 1921, and a premium of 
1% if redeemed on or after April 1 1921) one share of either issue for each 


option warrant heid. Compare V. 102, p. 1441, 1543, 1630.—V. 102, 
B. 2346, 2258. “ ¥ - 


Ohio Gas & Electric Co., Middletown, O.—Bonds, &c. 
—The $500,000 Ist M. 6% sinking fund gold bonds offered 
by Redmond & Co. at par and int., have all been sold, but 
an advertisement regarding the issue appears on another page. 
The bonds are described in a circular substantially as follows: 


Due May 1 1946, but redeemable as a whole or in part or for sinking 
fund on any interest day at 107% and int. on 60 days’ notice. Denom. 
$1,000, c*&r*. Trustee, Union Trust Co. of N. Y. Sinking fund to retire 
bonds beginning May 1 1918, 1% of the total bonds outstan me 
Digest of Letter by Pres. Charles A. Munroe, Middletown, O., June 12. 
roperty.—Owns and operates the gas and electric lighting properties in 
Middletown, and the electric properties in Franklin, pringbore. Lisbon 
and Leetonia. O. Generates electric power from its own steam plants 
(except in Lisbon and Leetonia where power is purchased), and purchases 
natura! gas under a favorable contract from the Ohio Fuel Supply Co. for 
distcibution through its own mains. Bopeacomens value as reported by 
Stone & Webster, in 1915, $975,000, and by Sanderson & Porter, in 1916, 
$1,107,000, or over twice the Ist M. bonds. Franchises are satisfactory 
and contain no burdensome restrictions. Last year entered into a 10-year 
contract for city lighting in Middletown. 


The Ist M. bonds are followed by $200,006 6% debentures and $300,000 
capital stock ($100,000 common stock and $200,000 6% cum. pref.). 


Combined Earnings Year ended April 30 and — Years 1915 and 1914. 


Gross earnings. 


Oper. expenses __ 
Taxes, city & co_ 





Gross earnings $242,750 $230,639 $210.044 
Net, after taxes_____ ~~~" ~>7~ 17-777 71277777"§g6:718 “$79.952 ~$70'920 
TT Go Be i a a eee 2,480 12,480 


6% interest on $500,000 new ist M. bonds.. 30,000 


Balance for int. on debentures, divs., &c___ $44,238 $37,472 

The increase in net earnings for four months of the nt calendar year 
amounts to nearly $7,000, or at the rate of $21,000 Ecreane for the year. 
An increase in the price of gas has recently been granted by the public 
authorities of Middletown, and it is expected that the increase in earnin 
Bia Sie gear ect Tae 0 19171 esata tase the ne Soaks 

me y une our S estima’ that the net earnings 

will be upwards of $100,000. as 

Middietown.—A substantial, rapidly growing town, surrounded by a 
rich agricultural country. The principal manufactures are steel, bicycles, 
motorcycles, tobacco products, paper boxes and flour. Total population 
served (1910) was 21,915; now estimated over 28,000. The business of 
the company should be capable of large increase, particularly through the 
sale of electricity for power purposes, the company now having surplus 
ay to take new business without additional capital expenditure. 

md Issue.—Aside from $35,000 bonds resecved for specific purposes , 

additional bonds can only be issued when the net earnings are one and two- 
thirds times the interest on all bonds outstanding, including those applied 
for, and with the exception of $300,000, only for 80% of the cash cost of 
additions, parevemante. &c., or in the case of pro jes physically con- 
nected with those now owned at not to exceed 60%, of the replacement 
value, omitting depreciation. Additional bonds may bear such interest 
rate at not to exceed 6%, and mature at such time not earlier than May 1 
1946, as the board may determine. 








The 7% cumulative pref. stock offered by Richardson & 
Clark, Providence, is also described in a circular which shows: 


Dividend odsQ.-J. Pref. stock issued, $200,000. Pref. as to assets 
as well as dividends. and is redeemable at 110 and accrued dividend after 
April 1 1917. Additional pref. stock can be issued only when authorized 
by a three-quarters vote on the preferred stockholders, and subject to the 
ayeors: of the Ohio P. U. Commission. 

he management is in the hands of Charles A. Munroe, V-.Pres. of the 
Public Service Co. of Northern Illinois, and for many years connected with 
the Economy Light & Power Co. of Joliet, Il1.—V. 102, p. 2346. 


Oxweld Acetylene Co.—Dividend.— 

A cash dividend of 14%% has been declared on the common stock, alon 
with a 40% stock dividend, payable in common stock. The cash dividen 
is payabie July 1 to holders of record June 26 and the stock dividend 
July 20 to holders of record July 19.—V. 102, p. 1901. 


Pachuca Light & Power Co.—Bondholders’ Meeting.— 
See Mexico Tramways under ‘‘Railroads’’ above.—V. 100, p. 1262. 


Pennsylvania Gasoline Co.—Gasoline Output.— 

President Warren rts shipments this week of three car loads of 
gasoline aggregating 24,000 gallons. This corporation manufactures its 
gasoline from natural gas and has three gasoline plants in operation. 
V. 102, p. 1351, 1441, 2259. 


Pennsylvania Steel Co. of N. J.—Dissolution.— 

This company on June 27 filed at Trenton, N. J., a certificate of disso- 
lution in connection with the sale of the assets of the subsidiary companies 
to the Bethlehem Steel Co. rae McPherson in the U. S. Court of 
Aspeals at Philadelphia on June 30 refused to interfere with the sale on 
Mr. Venner's exparte statement. V. 102, p. 2081, 1991. 


Albert Pick & Co., Chicago (Hotel Equipmont, &c.). 
—Pref. Stock.—F. B. Hitecheock & Co., A. L. Baker & Co. 
and John Burnham & Co., all of Chicago, are placing at 101 
and div. a block of the 7% cumulative pref. stock, par value 
$100 per share. A circular reports: 


Preferred as to assets and dividends and has full voting powe:. Divi- 
dends payable quarterly, Q.-J. Redeemable in whole or in part when 
drawn by lot on any dividend date at $110 per share and dividends. 
Capitalization (No mortgage or bonded debt)— Authorized. Outstand’g. 
7% cumulative preferred stock_.............-.--.- ,000 $500,000 
Camm S0OGE 6 sia tn oa diesen Cane 44 wh eee 1,500,000 1,121,500 
Without the written consent of 75% of the eee. stock outstanding, 
no bonds or mortgage can be created and no evidence of debt maturing 
later than one year from date may be issued. A sinking fund beginning 
Jan. 1 1917 is to retire each year at least 250 shares of pref. stock. Net 
quick assets must be maintained at not less than $1,250,000, while any 
pref. stock is outstanding. 


Sierra & San Francisco Power Co.—Cash Payments.— 
This company announces thas the 244% semi-annual interest due July 1 
on the $8,500,00' 2d M. bonds will be paid in cash. Pre- 


0 5% Series ‘‘“B"’ 
vious payments were in scrip, representing bonds of the same issue.—V. 
101, p. 1482. 


Sinclair Oil & Refining Co.—Initial Dividend.— 

An initial quarterly dividend of $1 25 has been declared on the 520,000 
shares of stock, payable Aug. 10 to holders of record Aug. 1. 

A. E. Watts, Asst. to Pres., has been elected a director to succeed 
W. T. Fenton of Chicago.—V. 102, p. 2081, 1902. 


Standard Milling Co., New York.—Plan Dated May 25 
1916.—This plan provides for a consolidation of the com- 
pany with the Colonial Flour Milling Co., peeueey incor- 
porated in New Jersey with $1,110,000 of authorized capital 
stock, all of which has been issued in $100 shares, whereof 
ten shares are full paid and the remainder is 1% paid Sp 
and must be paid for in full upon demand. This will furnis 
$1,110,000 new cash, of which $850,330 will be used to pay 
off the principal and interest of two divisional bond issues 
due July 1 1916, and the remainder will be used to obtain 
additional grain storage and as working capital. The con- 
solidated corporation duly formed yesterday under the New 
Jersey law remains “Standard Milling Co.”’ - 

Capitalization of Consolidated Corporation. 
Common stock, in $100 shares__........-.--.--------------.- 
To be exchanged for Standard common_.---------- $4,600 ,000 
Reserved for future use at discretion of board, but 
if to be sold to be first offered to common share- 
WONG BEO PRUE. ooo ie ocdnnne der 445 antene ,900 ,000 
Pref. stock 6% non-cumulative entitled to receive dividends 
only when and as declared by the board from the net profits 
of each fiscal year beginning Sept. 1 1916, dividends aggre- 
gating 6% per annum, and no more. The holders of the pref. 
stock shall not be entitled to subscribe for, purchase or re- 
ceive any part of any new or additional issue of stock, or of 
any issue of bonds or debentures convertible into stock. Par 
$100 ashare. Total authorized.............-.....--.-.-. 
6% 10-year convertible debenture bonds, convertible into com- 
mon stock at par after two years and redeemable at any time 
after two years at 105% and interest upon 60 days’ notice, 
subject to the conversion privilege which may be exercised 

Gauring the GO-Gay DIG 4 bleed dec tnerteneeseceecuntanda $1,110,L00 

Terms of Exchange. 
Each $100 Nei 


Amount 
Share of— Outstanding. Common Siock. 


we common.$4.420 05 $100-—$4,600 ,000 
o non-c. pref. 6, Gow me cnn sec e Rs» anaes 
A A ee Giepebaaidagiggy latte $1.110,000 


First board of directors of consolidated eorporakion.-—Tagnas 8. Carney, 


6,488,000 


New New 
Pref. Stock. Debentures 


J. Henry Dick, I. deBruyn, Alfred Jaretzki, James P. Lee, Henry . 
Marsh, Frederick L. Rodewald, A. P. Walker, A. Murra begs pa of 


N. Y.; Daniel E. Evarts, Jersey City; James M. Fuller, 
and A. D. Thompson, Duluth, Minn. 

Officers of consolidated company .—Pres., A. P. Walker; V.-Pres., James 
P. Lee; Treas., and Sec., my A. Knox, all of N. Y. : 
The annual meeting will be held on the third Wednesday of October. 

The plan will be effective upon adoption thereof by the votes of the hold- 
ers of two-thirds of all the shares of capital stock. 


igest of Circular Signed by Secretary J. A. Knox, N. Y., May 26 1916. 
" Pornene of Plan The charter of the Standard Milling Co. provides that 
out of the profits of any fiscal year (1) a non-cumulative dividend of 5% 
may be paid on the pref. stock; (2) thereafter a sum equal to the par value 
of 1% of the outstanding pref. stock shall be set aside out of said profits 
for the retirement of pref. stock before any dividend is declared on the 
common stock; (3) thereafter a dividend on the common stock may be paid 
up to 5%; (4) after tais an additional dividend of 1% and no more out of 
the profits of that fiscat year may be paid on the pref. stock, and (5) there- 
after additional dividends may be paid on the common stock. hese 
provisions are cumbersome, em ng and difficult to follow in actual 
practice and they render impossible the payment of fixed dividends on 
pref. and common stock at stated intervals during the year. The elimi- 
nation of these features, as provided by the present plan, is desirable in 
order that the pref. stock may rank as a regular 6% pee. stock and in order 
that fixed eevihends may be I ay at regular intervals on the common 
. On July 1 1916 the following bonds of sunsi fall due: 
Hecker-Jones-Jewell Milling Co. 6% debenture bonds ( 


companies 
prin. & int.)$431,495 
Northwestern Consol. Milling Co. lst M. 6% bonds (prin. & int.) 418,835 
Of the original issues of these bonds, $1,254,000 have y red 
out of earnings. It is now proposed to issue $1,110,000 Convertible 6% 
bonds and to offer tne —_. to — : oon ee oa = mon, 
for subscription at par to the extent 0  O no 5 e pro- 
ceeds will utilized as follows: $850,330 to retire the underl ands 
u 


above referred to; $10U,000 to construct additional grain storage at 
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and at Kansas City, which can be done to the considerable profit of your 
company; balance will go into the treasury as additional working capital. 

Earnings.—The net earnings for the year ended Aug. 31 1915, after 
allowing for payment of bond interest and deductions for reserves and de- 
preciation of plant, were $1,168,068. On that basis the earnings for that 
year would be equivalent to 6% on the $6,488,v00 of pref. stock now out- 
standing and of about 17% on the $4,600,000 of common stock now out- 
ait It is expected that the earnings for the current fiscal year ending 
Aug.31 1916 will show a substantial increase over those of the last fiscal year. 


Effect of Proposed Plan.—(1) The consolidated company (Standard Mill- 
ay | 0.) will own all the assets of the present Standard Milling Co., and 
w.ll also receive $1,110,000 in cash for the aforesaid purposes, leaving the 
future earni in a larger part available for distribution to the stock- 
holders as dividends. (2) Tae holders of the pref. stock are now receiving 
5% annually in dividends. The utmost that they can receive ia any fiscal 
year is 6%, and this only after a sum equal to 1% of the pref. stock has been 
paid into a sinking fund to retire pref. stock and only after 5% has been 
paid in dividends upon the common stock. The plan will eliminate the 
sinking fund provision which is insufficient to retire any considerable 
amount of stock and will give to the pref. stockholders in exchange for their 

resent stock a stock entitled to a straight preference of 6% in dividends. 
oreover, $850,330 of underlying bonds will be retired out of the proceeds 
of the convertible bonds to be issued, and these convertible bonds, it is 
reasonable to expect, will be retired by their conversion into common stock. 
(3) Although the pref. stockholders will receive 6% before any dividend 
is paid on the common stock, this will impose no new burden on the com- 
mon stock, Bathe yp for setting aside 1%, for retirement of 
pref. stock before any dividend may be paid on the common stock is elimi- 
mated. (4) If the planis approved, [asit has been Edj regular dividends 
can be paid at stated intervals d the year on both classes of 
which cannot be done under the provisions of the present charter. 

The rs believe that both classes of stock will benefit substantially 

by Se mages proposed. The sale of the convertible bonds has bee 


m under- 
J lan will leave outstanding of the existing funded debt 
only the $2,834, mtge. 5s of 1900, due 1930, and the $1 ,448,90') Hecker- 
Jones-Jewell Co. Ist M. 6s, due Sept. 1 1922.—Ed. —V. 101, p. 1270. 
Dividends—Annual 5% on Common, 6% Rate for Pref— 
A dividend of 5% has been declared on the $4,609,000 stock and 1% on 
the pref., both payable Aug. 15 to holders of record Aug. 5. The last 
annual dividend on the common was 3%, paid in July 1915. In April 
1916 the ee. paid 24%%, the present 1% being intended to bring the 
total for the year up to 6% as on new pref. under plan.—V. 101, p. 1270. 


Superior California Land Co.—Contracts.— 

This company, incorporated in Delaware on or about March 1 1916, as 
successor of the Sacramento Valley Irrigation Co., announces in substance: 
“The directors have decided to write new contracts under the following 
conditions with the settlers wno purchased land from the Sacramento Valley 
Irrigation Co., viz.: (1) Contracts to be written at the same price per acre 
in old contracts with the 8S. V. I. Co.; (2) all principal and interest payments 
made on the 8. V. I. Co. contracts will be credited on the new contracts; 
(3) all interest in arrears on the old contracts will be waived; (4) the bal- 
ance due, after the above credits have been made, will draw interest at 6% 
from date of new contract; (5) no payment on principal wil) be required to 
the end of the third year, when principal payment will be made in 12 equal 
annual installments; (6) the above terms apply only to new contracts 
signed on or before Aug. 1 1916. All contract holders will be required to 
oy = company the amount due for water charges and taxes unpaid.”’ 

erle B. Moon of Detroit, Mich., Pres.; G. L. Lewis of St. Louis, Mo., 
and W. F. Fowler of Willows, V-.Pres.; W. B. McCain of Detroit, Sec. and 
Treas. (Compare V. 102, p. 442.) 


Thompson-Starrett Co.—Reduction of Par Value.— 

The stockholders will vote July 12 on reducing the par value of shares 
from $100 to $50, thus reducing the total stock from $1, ,000 to $750,000. 
The $500,000 8% pref. stock has been retired. See V. 101, p. 1979. 


U. S. Gypsum Co.—Bonds Called.— 

The $84,500 Fist Mtge. 20-year 5% bonds due Sept. 1 1922 have been 
called for payment on Sept. 1 at 105 and int. at Continental & Commercial 
Trust & Savings Bank, Chicago.—V. 102, p. 1624, 1442. 


U. S. Smelting, Refining & Mining Co.—Dividend, &c. 
A quarterly dividend of 2% has been declared on the $17,553,837 com- 

mon stock, payable July 15 to holders of record July 3. The same amount 

was paid in April last. In some quarters an increase had been expected. 

The directors have issued the following statement: 

‘The earnings for the first quarter of 1916 were $2,623,707, and for April 
and May (Mexico partly estimated) were $2,449,133 after providing all 
interest charges on notes and making reserves for depreciation and exp ora- 
tion, making the total earnings for 5 months (May partly est.) $5,072,840. 

“Owing to disturbed conditions in Mexico, the company’s American staff 
is being withdrawn, elon | the property in charge of Mexican and English 
employees. Our latest info.mation is that all operations on the Pachuca 
side have closed down, leaving the inference that those on the Real del 
Monte side of the mountain are still running. They may be closed down 
by this time, buc we have had no word to that effect.’’—V.102,p.1714, 1352. 


United States Steel Corporation.— Bonds Called.— 
One hundred bonds of the H. C. Frick Co. for payment at 105 and int. on 
July 1 at Fidelity Title & Tr. Co., Pittsburgh, Pa.—V. 102, p. 1622, 1544. 


United Verde Extension Mining Co.—I/nitial Dividend. 
An initial dividend of 50 cents has been declared on the stock, payable 
Aug. 1 to holders of record July 15.—V. 94, p. 1769. 


Vitagraph Co. of America.—Notes Offered.—Hornblower 
& Weeks are offering $1,000,000 First 6% gold notes. 


Dated June 1 1916 and due $200,000 annually on each June 1 from 1917 
to 1921, incl., but callable as a whole, but not in part, at 102% and int. 
at any time on 30 days’ notice. Interest J. & D.in N. Y. City. Denom. 
c* $1,000; r* $100, $500 and multiples. Trustee, Guaranty Trust Co., N. Y 


Prices for the successive annual maturities, 1917 to 1921, 100, 99%, 99, 
984 and 98, yielding about 6%, 6.25%, 6.35%, 6.40% and 6.45%. 
Capitalization— Authorized. Outstand’g. 
SE a oo si a os see sem mph aes ap ae $1,000,000 $1,000,0 
7% Preferred stock, in $100 shares_______2~7727 10:000;000 — 3,000,000 
Common stock, in $100 shares___......-.------ 15,000,000 4,125,000 


Digest of Statement by Pres. Albert E. Smith, Brooklyn, June 1 1916. 

Properties.—Incorporated May 16 1916 and now owns all the stock 
assets and business of the former Vitagraph Co. of America, the Vitagraph 
Co. Ltd., of London, and the Vitagraph Co. of Paris. Is the largest 
producer of motion pictures in the world. It owns and operates studios 
and plants at Brooklyn, N. Y., Bay Shore, L. I., Los Angeles, Cal., 
Gennevilliers, Paris, France, and London, Eng. The Brooklyn plant covers 
three acres of ground, the plant at Los Angeles 10 acres ad the plant 
at Gennevilliers, Paris, 8 acres. At Paris new buildings, having a capacity 
ot ; I vied ft per week, was finished just prior to the declaration of war 
n ° 


Produces movies icture films, known as feature and program pictures, 
the former being high-class dramatizations of plays and ks of a length 
of five reels or more, and the latter pictures of current topics and events 
and short program material. The output is six program and two feature 
productions per week. The ohly erican company having plants 
abroad. The Paris plant produces films for, and distributes them to, the 
entire non-English-speaking world. The London plant handles the product 
of the company for Great Britain and its Colonies. The films are dis- 
tributed in this country through the General Film Co. and the Vitagraph- 
Lubin-Selig-Essanay, Inc., and through its own organization in Great 
Britain. he company was the first to have its own theatre in New York, 
where only Vitagraph productions were shown. 

The original Vitagraph Co. of America was organized by W. T. Rock, 
Albert E. Smith and J. Stuart Blackton. Mr. Smith and Mr. Blackton 
will continue in the operation of the present company and Mr. Rock 1 
continue as a large owner of its securities. Mr. Smith will be President and 
business head and will assist Mr. Blackton in the production end of the 
bu:iness. Associated with them will be Benjamin B. Hampton, V-.Pres. 
of the American Tobacco Co., Clendenning Ryan and Herbert H. Vreeland. 
These gentlemen will represent practicallygthe entire ownership of the co. 

Since the organization of the constituent companies, they have paid sarge 
dividends to their owners and have been among the largest producers in 
existence. The present plans call for an enlargement in the scope of opera- 
tions, which promises even larger earnings in the future. 





Notes.—These notes, which represent the only funded debt of the com 
pany, are issued under indenture executed May 24 1916, between the com- 
pany and the Guaranty Trust Co. of N. Y., as trustees of these notes. 

nder this indenture the company cannot create any mortgage or other 
lien upon any of its property, except when expressly made subordinate to 
these notes, and cannot incur any indebtedness of more than 80% on the 
fair value of its assets, including the notes of this issue in such indebt. 

The purpose of this issue is to provide working capital for the growth of 
the business and to provide cash to Aad for the interest of one of the retiring 
partners, Mr. Rock, who retired, ing in payment for his interest part in 
cash and balance in stock in the new company. 

Audited Balance Sheets of June 1 1916 for American Co. and June 30 1915 
for Paris and Lon Companies. 





i ain turin nto $564,152) Preferred stock ........-. $3,000,000 
a | ae eee : ,372| Common stock........-- 4,125, 
Stocks of other companies 36,500 | Bonds—6% due in equal 
Films, rented, at deprec- ann. installments June 1 
ciated value_......-.-- 356,646 ROL7-BO LOR asc ela  os ,000 ,000 
Negatives, finished and Mortgage on land at Bay- 
unfinished, not yet re- WOE phnitenudinenece 11,000 
leased, at cost_.....--- 463 ,287 | Reserves, contingent----- 11,400 
Raw film, work in progress Creditors, trade accounts, 
and eupples..........- re ho VES asa e ge, ie 71,423 
Adv. matter, depr. value- 85,000 | Adv. by London & Paris_- 47,031 
Customers’ accounts... -_- 906.021 | CURIOS cine hoe cdwe otc 17,713 
Royalties advanced------ 41,173 —— ee 
eB AS Aa ae 476,893 Total each side__...-.. $8,383 ,568 


as. 

The ‘‘fixed assets’’ include land, at cost, $225,308; buildings, at cost, 
$252.981; machinery, at cost, $61,265; installation, depreciated value, 
$34,391; studio scenery, costumes, autos, &c., depreciated value, $48,819; 
furniture and fixtures, $27,371; total, $650,135; less reserve for depre- 
ciation $85,983, $564,152. 

The “film rented at depreciated value”’ carried at $356,646 has, at the 
lowest computation, an earning capacity of at least 100%, and negatives 
finished and unreleased are credi at cost, $463,287, whereas it is nothing 
unusual for a feature picture to make 500%, or earn five times its cost. 
Based upon the above balance sheet, the companies’ assets, exclusive of 
any valuation of good-will, after deducting all indebtedness, exceptin 
funded debt, are conservatively valued at approximately $2,150,000; o 
this valuation quick assets alone amount to more than $1,500,000. 


a aes renee Companies for Years 1909 to 1914, Incl. 


1909. > 5 3. 1914. 
$353,849 $725,372 $756,969 $1,010,432 $1,204,821 $997 ,321 

The falling off in earnings in 1914 was caused by the warin Europe, 
which naturally curtailed our profits there, particularly on the Continent. 
Our business in Great Britain and the Colonies, however, has held up 
amazingly. During the past year we have made freat improvements in 
our Euro n organization and after the war should handle a larger per- 
centage of business abroad than ever before. For 1915, due to the present 
conflict in 5 it has been impossible to obtain figures of earnings for 
the Paris and ndon companies. However, the net earnings from the 
ya gr bape of the American company alone were $501,451 and the earnin: 
of the same company for the first three months of 1916 have been $126,787, 
or at the rate of over $500,000 per annum. 


Western New York Utilities Co., Medina, N. Y.— 
Bonds Offered.— 

N.W. Halsey & Co. are offering $700,000 Ist M. 30-year 5s due June 1 
1946, the company’s entire present funded debt, covering as a first lien 
(when present financing is completed) its entire property, including its 
electric generating and distributing system, serving na, Albion, Middle~- 
port, Brockport and 15 adjacent residential and manufacturing communi- 
ties situat between Buffalo and Rochester. Gross earnings for 1915, 
$183,883; net, $79,699. 


Willys-Overland Co.—New Stock Listed.— 

The N. Y. Stock Exchange has authorized the listing as and when issued 
of the $1,500,000 common stock, which has been set aside for sale to the 
employees, making the total authorized to be listed $22,500,000. To 
June 5 contracts had been entered into whereby $1,422,500 of said $1,500,- 
000 stock had been issued. The resolution of the board provided that 
the stock be sold at its book value, but not less than par, the employees 
to pay one-twelfth of 10% per month, payments to be deducted from wages, 
and interest at 5% per annum to be charged on deferred payments. No 
stock is to be delivered until all payments are completed, thus requiring 
ten years before the stock is to be delivered. Employees’ stock was prin- 
cipally issued to heads of departments and sub-departments and officials 
for the purpose of creating an interest in the company’s affairs and retaining 
them in the organization for a period of ten years. The par value of com- 
mon shares is now $25 each. 

Income Acct. for 4 Mos. end. Apr. 30 1916— Willys-Overland Co. & Subsid’es. 
Net earnings and income of all companies Jan. 1 to Apr. 30 1916-$4,377,799 
(After deducting all expenses of the business, including reserve 
for income tax, all expenditures for repairs and maintenance 
of the properties, an adequate allowance for accruing renewals 
and depreciation and losses on final liquidation of lines dis- 
continued in excess of reserves previously established.) 
Deduct—Interest on floating debt_...........-...----------- 184,655 

Balance carried to balance sheet__.......-...-------.----- $4,193,144 

Dividends for four months on the $15,000,000 7% pref. stock call for 
$359,000 and at 6% yearly on $22,500,000 common for $450,000. For 
the cal. year 1915 the income available for dividends and redemption of 
pref. shares was $9,870,678, agst. $5,231,275 for year ended June 30 1914. 


Consolidated Balance Sheets of April 30 1916 and Dec. 31 1915. 











Apr.30°16. Dec. 31°15. Apr.30°16. Dec. 31°15. 

Assets— $ $ Liabilities— $ $ 
Real estate, bldgs., Preferred stock...15,000,000 4,483,700 

machinery, &c_20,947,746 16,945,453 |Common stock-- 22,422,500 21,000,000 
Good-will,pat.,&c.14,059,932 14,059,932 | Real estate mtgs. 
Investments _-_-_-- 2,772,927 680,286 assumed _____-- 230,000 448 ,269 
Inventories _____- 14,032,695 17,752,812 | Notes payable_-_-_.10,652,225 10,200,000 
Agents & comp’ies 1,445,277 1,081,770) Acc’ts payable... 4,849,681 4,942,179 
Notes receivable_. 4,327,467 2,048,494| Customers’ depos. 430,899 451,944 
Acc’ts receivable... 5,092,792 1,929,757) Acer’d int., &c_.. 280,618 380,986 
Miscell. invest’ts. 1,748,885 70,475 | Reserves __..--.-- 3,024,925 2,202,711 
oo SR > ee 8,588,172 4,023,342| Pref. stock div’d.. ----.-- 78,465 
Prepaid int., &c.. 484,011 16,482 | Profit and loss_...18,003,243 14,720,550 
Stock subscrip’ns. 1,394,188  -...--. 

NE oi 74,894,092 ———| EE ob he ae 74,894,092 58,908 803 
—V. 102, p. 2173, 2082. 


Worthington Pump & Machinery Corp.—Listed.— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates for $5,592,900 Class A 7% cum. pref. stock, $10,321,700 
Class B 6% pref. stock (cum. after April 1 1919) and $11,491,200 common 
stock, on official notice of issuance in exchange for outstanding comporery 
certificates or certificates of deposit, with authority to add $1,501,00u of 
said v.t.c. for common stock on exchange for temporary v. t. c., making 
the total amount of common authorized to be listed $12,992,200. 

The Guaranty Trust Co. is now p.epared to exchange the tem 
voting trust certificates for Class A, Class B and common stocks 
graved permanent certificates. Compare V. 102, p. 2173, 1890. 


Youghiogheny & Ohio Coal Co.—Bond Call.— 

Thirty-four lst M. 30-year 6% gold bonds, dated July 1 1998, have been 
drawn for redemption at 105 and int. on July 1 1916 at Guardian Savings & 
Trust Co., Cleveland, trustee.—V. 101, p. 2150. 


rary 
or en- 








CURRENT NOTICE. 





—tThe investor with July funds for re-investment will find a diversified 
list of bonds yielding 4.80 to 6.40%, short-term securities 5.30 to 6.65%, 
and preferred stocks 5.65 to 7.78%, awaiting his selection among the 
offerings advertised to-day in the ‘‘Chronicle’’ by Wm. P. Bonbright & 
Co., Inc., 14 Wall St., this city. For general details see the firm’s adver- 
tisement. Descriptive circulars will be sent to inquirers on application. 


Over forty securities are listed in the advertisement. 
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CUBA CANE SUGAR CORPORATION 


(Organized under the laws of the State of New York.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF SEVEN PER CENT CUMULATIVE CONVERTIBLE PREFERRED STOCK AND COMMON STOCK. 








New York, June 14 1916. 

Cuba Cane Sugar Corporation hereby makes application 
to have listed upon the New York Stock Exchange $50,000,- 
000 (the total authorized issue) of its Seven per Cent Cumu- 
lative Convertible Preferred Stock, consisting of 500,00c 
shares of the par value of $100 each, and 500,000 shares 
(the total authorized issue) of Common Stock without any 
nominal or par value. All of said stock has been issued and 
is outstanding in the hands of the public. : 

All of the stock of the Corporation is fully paid and non- 
assessable and no personal liability attaches to the owner- 
ship thereof. 

Cuba Cane Sugar Corporation was organized on the 31st 
day of December, 1915, under the laws of the State of New 
York. Its duration is perpetual. 

The Corporation in accordance with the terms of the char- 
ter is engaged in the business of owning and operating sugar 
plantations and factories in the Island of Cuba, in the grow- 
ing and grinding of sugar cane and manufacturing and sell- 
ing raw sugar. The Corporation’s estimate of its output 
for the first year of its existence is approximately 3,200,000 
bags of sugar of 320 pounds per bag. 

The authorized capital of the Corporation consists of 500,- 
000 shares of the par value of $100 each of Seven Per Cent 
Cumulative Convertible Preferred Stock and 500,000 shares 
of Common Stock without nominal or par value. 


7% Cumulative Common shares, 
Convertible Pre- without par 


ferred Stock. value. 
Authorized at time of incorporation_-__-___- $1, 10 
Jan. 6 1936 taeneee 90... oS te 8,500,000 300,000 
Jan. 27 1916 increased to__..._......__- 30,000,000 300,000 
Feb. 5 1916 increased to___............ 50,000,000 500,000 


The holders of the Preferred Stock shall be entitled to re- 
ceive when and as declared by the Board of Directors from 
the surplus or net profits of the Corporation dividends at 
the rate of Seven per Cent per annum and no more, payable 
quarter-yearly. Such dividends on the Preferred Stock shall 
be payable before any dividend shall be paid or set apart on 
the Common shares, and shall be cumulative from January 1 
1916, so that if after that date dividends for any past quar- 
ter-yearly period at the rate of Seven per Cent per annum 
shall not have been paid thereon or set apart therefor, the 
deficiency shall be fully paid or set apart, but without inter- 
est, before any dividend shall be paid or set apart for the 
Common shares. Whenever dividends at the rate of Seven 
per Cent per annum upon the Preferred Stock for all past 

uarter-yearly periods shall have been declared, and the same 
shall have been pee by the Corporation or the funds for the 
payment thereof shall have been set aside, the Board of Di- 
rectors may declare dividends on the Common shares, paya- 
ble at such time as the Board may fix, out of any remaining 
surplus or net profits; always provided, however, that no 
dividends shall be declared or paid upon or set apart for the 
common shares that wiil reduce the accumulated surplus or 
net profits of the corporation below an amount equal to divi- 
dends in full for a period of two years upon all the Preferred 
Stock then issued and outstanding. 

In the event of any liquidation, dissolution or winding up, 
except on voluntary dissolution, of the Corporation, or upon 
any distribution of its capital other than the redemption of 
its Preferred stock, the holders of the Preferred Stock shall 
be entitled to be paid in full the par value thereof, and in the 
event of voluntary dissolution $120 per share, and in either 
event also all unpaid dividends accrued thereon, before any 
amount shall be paid or any assets distributed to the holders 
of the Common shares, and after the payment to the holders 
of the Preferred Stock of the amount payable to them as 
hereinbefore provided, the remaining assets and funds of the 
Corporation shall be divided and paid to the holders of the 
Common shares according to their respective shares. 

The Preferred Stock may be redeemed in whole or in part 
on any dividend day at th: option of th Board of Directors 
upon sixty days’ notice to the holders of record of said stock, 
given in such manner as may be prescribed by the by-laws 
or by resolution of the Board of Directors, by paying $120 
in cash for each share of the Preferred Stock so to be re- 
deemed, and in addition thereto all unpaid dividends ac- 
crued thereon; but if less than all the outstanding shares are 
to be redeemed, such redemption may be made pro rata as 
may be prescribed by resolution of the Board of Directors. 
Preferred shares, notice of redemption of which shall have 
been given, may be converted into Common shares until 
thirty days before the date fixed for such redemption, but 
not thereafter. : 

Any holder of Preferred Stock may at any time and from 
time to time convert all or any of the shares of the Preferred 
Stock held by him into common shares without any nominal 
or par value, share for share, upon his written request and 





subject to such regulations as may from time to time be pro- 
vided in the by-laws or by resolusion of the Board of Direc- 
tors Upon such conversion the certificates for shares of 
Preferred Stock so surrendered shall be canceled, the number 
of shares of Preferred Stock that may be issued shall be ac- 
cordingly decreased and the number of Common shares with- 
out any nominal or par value that may be issued shall be 
accordingly increased, so that the total number of shares 
that may be issued shall not be changed thereby. In case 
of such conversion, the dividend on the Preferred shares so 
surrendered and the dividend on the Common shares to be 
issued shall be adjusted as of the date of the conversion, as 
may be prescribed from time to time by resolution of the 
Board of Directors, so that dividends shall not be paid for 
the same period on both the shares surrendered and the shares 
to be issued. 

Each share of stock, whether Common or Preferred, is 
entitled to one vote. 

The Corporation has commenced the payment of divi- 
dends on the Preferred Stock at the full rate of Seven per 
Cent, paying the initial dividend of One and Three-quarters 
per Cent on the Preferred Stock on April 1 1916, for the first 
quarter-yearly period of the year 1916. A dividend of One 
and Three-quarters per Cent on the Preferred Stock for the 
quarter-yearly period ending June 30 1916 has been declared, 
payable on July 1 1916 to Preferred stockholders of record 
on June 16 1916. No dividends have been declared or paid 
upon the Common Stock. i 

The Corporation has acquired and owns (June 9 1916) in 
fee 334,100 acres, comprising the following sixteen sugar 
estates in the Island of Cuba, in the following provinces, 
to wit: 

PROVINCE OF MATANZAS. 


Name of Estate— Acres Owned. 
GE ioe oe win susccddinin sepia a ada eee ahead 18,233 1-3 

I no on Sa cxsay enessesste. cht he alc ata cinn ead d La aa aed ,200 
BED viclcn cacmnncundiunossccuscudeceelbatne peso ee a eeeane 2,633 1-3 
NN EE ET EE LR OI LS 19,833 1-3 

nh BOGOED. ... on dcacons cuasdaduleeds coe eee 9,700 
I OOPGUN ce sken cts eh coer I in cin a dl em 27 ,633 1-3 

EE ey iB a EO Es 8 4,200 
ea POY FE a PS 8,033 1-3 
153,466 2-3 

PROVINCE OF SANTA CLARA. 

OEE ee TM pte AG 0 I ah a ER pe 16,800 
I On, RS A aa EEE SE 6 15,133 1-3 

POO VOTOMIED nn ino ocd a eke cane dededéadniet bebe ee ,800 
72,733 1-3 

PROVINCE OF HAVANA. 

EE wien sos in= singe ible een en tieies ellis dir ada eee 4,933 1-3 

ME nnn ncconcncanan cuusadi@laas danke uae ase 9,500 
14,433 1-3 

PROVINCE OF CAMAGUEY. 
ED |... nc nom on cncnuncgdtanceadaaanabaataee eee steers 36,666 2-3 
ROOD. ok. on ~~ 4 wai wcnie mikes odin ile Glide ae 30,466 2-3 
I oe sn ceots lines anan pe ates teen ences te heie dete drains adhe dike 26,333 1-3 
93,466 2-3 
RECAPITULATION. 

Province of Matanzas___.........---.. 8 Estates 153 ,466 2-3 
Province of Santa Clara._...........-. 3 >) 72,733 1-3 
Province of Camaguey ..-.-..--------- 3 - 93,466 2-3 
reer Oe SERVO 2 cee mak 2 = 14,433 1-3 
m.. * acres.334,100 


The Corporation also holds under lease approximately 
164,766 2-3 acres of land operated in connection with the 
following estates for the cultivation of cane and situated in 
the following provinces, to wit: 


PROVINCE OF MATANZAS. 


Name of Estate— Acres Leased. 
Ge nc wccedn encntenenehadad am eene seen 19,100 
Pees, ... hc con scan ctuownkiendiwe 46 nee kee eine ae 5,733 1-3 
EEE eo cn eebne von ~sensannenss anbe Hoenn bend aaataeee 3,866 2- 
DEOROBGES |. j. os oon n cubne ds Saccencosdanneeanmuunwenceuras 19,633 1-3 
eth MOMOONO.. < «ics om Hdans broduw ache ont cdma baesbeun een 12,933 1-3 
DORON. . o. c etic eeimmanios ste bein chen ence 15,866 2-3 
ORO oso oi wn ea bn cab uses cscs dues oe naee wees 10,233 1-3 
97 366 2-3 
PROVINCE OF SANTA CLARA. at: son 
OE an es a a ists sities os end alata asia aginded 5 ds aiticlarin seu tia te bbbe behets abukaiel : 
eee RES Rap Rakes, ak le ai Se CAPE eee 3,666 2-3 
35,066 2-3 
PROVINCE OF HAVANA. 
REET iE RRs SS es aban ti ea ie a RE | ele RE, 3,500 
WU ow oc Coos eS b a ce Se Ss eee RE REE San He ch ee 14,333 1-3 
17,833 1-3 
PROVINCE OF CAMAGUEY 4.906 2-3 
Li DO cn oid eds wis SAE a bid Me Kee aS ones Gee i 
apse Re eg #70 gee are ng RBS ine 9.533 1-3 
14,500 
RECAPITULATION. 
Province of Matanzas, acres leased-_-_-.....----------------.. 97 366 2-3 
Province of Santa Clara, acres leased_....-.-.-...---------- ,066 2-3 
Province of Havana, acres leased. -..--.----.----...-.---.... 17,833 1-3 
Province of Camaguey, acres leased ----......-------..------ ,500 
o Mabeh. o's. Since dktivewes tee dbeaenen ene ag eee 164,766 2-3 
DA CRT on bn cod cqeocnrenssasentesesmehebanes eam 334,100 
DOtOE 160008 in 6 5 osc on cena Heckidesinenthne dts Ghkcea een 164,766 2-3 


acres.498,866 2-3 








68 


THE CHRONICLE 





[Vou. 103. 








On these estates the Corporation operates sixteen fully- 
equipped sugar mills, having a working capacity of 3,600,000 
bags of sugar, and in conjunction therewith owns machine 
shops, stores, workmen’s houses, offices, residences of man- 
“gr superintendents, chemists, &c., cane carts, oxen and 
all other appurtenances proper for the management of sugar 
estates. 

The Corporation also owns and operates for the transpor- 
tation of its products and supplies, 638 kilometers of railway, 
of which 335 kilometers are standard gauge and +:03 kilo- 
meters are narrow gauge, together with equipment consist- 
ing of 83 locomotives, of which 54 are standard gauge and 
29 narrow gauge, and 2,235 cane cars, of which 1,230 are 
standard gauge and 1,005 are narrow gauge. 

The entire Preferred Stock of the Corporation was issued 
for the sixteen sugar estates hereinbefore named, and the 
sugar estate “‘Asuncion’’ (which has since been resold), 
and approximately $1,000,00) cash. In addition thereto 
$5 per share, viz.: $2,500,000, was paid into the treasury 
of the Corporation for corporate purposes on all of the Com- 
mon Stock. 

The Corporation has no mortgage or other funded indebt- 
edness. All of the properties were acquired by the Cor- 
poration free and clear of all encumbrances except that in 





certain instances where the encumbrances could not be dis- 
charged the Corporation acquired the obligations secured b 
such encumbranees or set aside in special accounts cas 
sufficient to discharge such encumbrances. As shown on 
the balance sheet, the amount of obligations so acquired is 
$60,000, and the amount set aside in such special accounts is 
$1,750,634 09, and is on deposit with the Guaranty Trust 
Company of New York. 

PROFIT AND LOSS ACCOUNT, OPERATIONS FROM DECEMBER 1 

1915 TO APRIL 30 1916. 


Gross proceeds of sugar and molasses, including values still to 


I oe no eee nnnandncsns> se -guhe een eae mewet ett On OF 
Estimated profit of one Central operated by former owner 
724,656 30 


for account of corporation 
1 ; g $38 527,408 17 
Less: Cost of cane, sugar bags, materials and supplies, oper- 
ating, general, shipping and selling expenses_-_---...-- 24,626,850 85 


$13,900,557 32 
33.744 95 








Less—Interest 


$13 866,812 37 





WR. 8 bcs Snide Bae tnds Sie dagen sn tian s 
Deduct—Dividend No. 1 on Cumulative Con- 


vertible Preferred Stock---........-..------ 75,000 00 
Less—Accrued dividend received from stock- 
Es as St og 4 bd meni wiaree & eae: 297 494 75 


577,505 25 
Balance to credit of Profit and Loss account April 30 1916_-$13,289,307 12 








BALANCE SHEET 


APRIL 30 1916. 





ASSETS. 
Peres. Ser DOOMOR. SU... cc cnceccnveenccendmiwanne 
Current assets: 

Sugar and molasses on hand April 30 1916, 
valued at sales prices where sold and 
market prices where unsold, less shipping 
and selling expenses.__.........--.... 

Advance payments for operations 

meooumte réceivelie... folk es 

Earnings from December 1 1915 to April 30 
1916, to be accounted for from one Cen- 
tral, being operated by former owner for 
account of corporation 

Cash in banks 


$48,956,286 22 


$23,553,927 59 
439,980 91 
393,611 59 


724,656 30 
332,889 31 





25,445,065 70 
282,507 91 
481,293 39 

92,363 26 
72,515 25 
209,464 44 


ee ee 


Advance payments account machinery____....-.--------- 

Deferred charges to expenses and cultivation 1916-1917 ---- 

Security to redeem indebtedness on properties: 
Special cash deposits in bank re Censos 
and liens as per contra-..........-.-.. 
Bonds of Compania Central Mercedes (de- 
posited to secure lease as per contra) -__- 


$1,750,634 09 
60,000 00 





1,810,634 09 
$77,350,130 26 








LIABILITIES. 
Declared capital in accordance with the Stock Corporation 
Law ef the Gtate of Now YOR... ~~~. 12.0 020ces cence $52,500,000 00 


oF 


500,000 shares 7% Cumulative Convertible Preferred 
Stock, par value $100 each. 

500,000 shares Common Stock, without nominal or par 
value. 








OR i's bas 2 ii nb oes oes os ee os 5,000,000 00 
Drafts drawn by Centrales on Havana office and accounts 

IN hon Soir dig rat eepicre. sat on ian eosin ie ones ee HUA site o 4,516,659 68 
Reserves for accrued liabilities and items in suspense ----- 233,529 37 
Liens on properties, cash deposited per contra $1,007,653 65 
Censos on properties, cash deposited percontra 742,980 44 
Bonds of Compania Central Mercedes (owned 

by corporation and outstanding as guaran- isles oe 

Wid See i ea we mecdc gon 60, 
tee as per contra) 1.810.634 09 


Profit and loss account 13,289,307 12 





$77 350,130 26 











The preceding statements cover the operations of the 
properties from December 1 1915 to April 30 1916, being 
substantially the grinding season of 1915-1916 and include 
more than nine-tenths of the total production of the 1915- 
1916 grinding season. 

Cuba Cane Sugar Corporation agrees with The New York 
Stock Exchange as follows: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company; or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiseal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies. 

To maintain, in accordance with the rules of the Exchange, 
a transfer office or agency in the Borough of Manhattan, 
City of New York, where all listed securities shall be directly 
transierable, and the principal of all listed securities with 
interest or dividends thereon shall be payable; also a registry 
office in the Borough of Manhattan, City of New York, 
other than its transfer office or agency in said city, where all 
listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or direc- 
tor of the company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotm nts shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, City of New York. 

To publish promptly to holders of bonds and stocks any 
* action In respect to interest on bonds, dividends on shares, 

or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 





Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To redeem Preferred Stock in accordance with the require- 
ments of the Stock Exchange. : 

The fiscal year of the Corporation begins on the first day 
of October and ends on the thirtieth day of September. __ 

The Officers are: Manuel Rionda, President; Albert 
Strauss, Chairman of the Board; Regino Truffin, Alfred 
Jaretzki, Frederick Strauss and B. Begs Rionda, Vice- 
Presidents; William S. Cox, Secretary and Treasurer; Manuel 
E. Rionda, Assistant Secretary and Assistant Treasurer, 
New York; Victor Zevallos, Assistant Secretary and Assistant 
Treasurer, Havana, and Higinio Fanjul, Assistant Secretary 
and Assistant Treasurer, Havana. 

The Directors (elected annually) are: C. N. Bliss Jr., 
A. S. de Bustamente, W. E. Corey, W. H. Childs, W. S. 
Cox, S. B. Fleming, Alfred Jaretzki, J. N. Jarvie, Orestes 
Ferrara, Horace Havemeyer, W. J. Matheson, G. M.-P. 
Murphy, W. E. Ogilvie, John D. Ryan, Manuel Rionda, 
Manuel E. Rionda, B. Braga Rionda, Regino Truffin, 
C. H. Sabin, C. A. Spreckels, Albert Strauss, Frederick 
Strauss and G. H. Whigham. 

The transfer agent of the Corporation is Guaranty Trust 
Company of New York, in the Borough of Manhattan, City 
of New York. 

The Registrar of stock of the Corporation is Columbia 
Trust Company, in the Borough of Manhattan, City of 
New York. 

The annual meeting of the stockholders of the Corporation 
is held at the principal office of the Corporation at No. 112. 
Wall Street, Borough of Manhattan, in the City of New York, 
on the 2nd Monday of January in each year. The Cor- 
poration also maintains an office in the National Bank 
of Cuba Building, Havana, Cuba. 


CUBA CANE SUGAR CORPORATION, 
By MANUEL RIONDA, President. 
This Committee recommends that the above-described 


$50,000,000 of Seven per Cent Cumulative Convertible 
Preferred Stock and 500,000 shares of Common Stock be 


admitted to the list. 
GEORGE W. ELY, WM. W. HEATON, 
Chairman. 


Secretary. , 
Adopted by the Governing Committee, June 28 1916. 


GEORGE W. ELY, Secretary. 
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FEDERAL SUGAR REFINING COMPANY 





OFFICIAL STATEMENT TO STOCKHOLDERS DATED JUNE 19 1916. 








To the Shareholders: 

The prosperity which has attended the operations of your 
company has been, in my judgment, largely due to the free 
hand which you have allowed me in disposing of the many 
problems, financial, commercial and technical, which have 
confronted me as your executive. You have honored me 
with substantial expressions of confidence in my manage- 
ment of your properties and have steadfastly refused to yield 
to the various attempts which have been made to compel a 
disclosure of matters which would have greatly benefited 
our competitors. For this I thank you, and now that con- 
erete results of this policy may be shown I propose to outline 
a few of the factors which warrant satisfaction with the pres- 
ent and optimism as to the future aspect of your investment. 

During the past few years there has been constant imvrove- 
ment in the conditions governing the market for both raw 
and refined sugars. From a state of almost complete dis- 
organization the raw market is passing into strong hands, 
thereby insuring a greater stability for the future, and a 
similar improvement is to be noted in the market for refined 
sugars, due largely to the better relations existing among the 
refiners. For many years there was waged a stupid and re- 
lentless trade war, which resulted in no benefit either to the 
refiners or to the public; but the refiners now appear to real- 
ize that the market is broad enough for all and that unfair 
methods of competition are distinctly injurious to all con- 
cerned in the refining and marketing of sugar. The policy 
of this company has been to attend strictly to its own busi- 
ness as a refiner of sugar, to indulge in no stock market oper- 
ations, to make no entangling alliances and above all not to 
contract to sell its product at a price which did not ensure 
a reasonable profit to the company. Lately our competitors 
appear to have adopted this principle, and any cutting of 
prices which now occurs is properly attributable to individ- 
ual opinion of conditions. Another factor which tends to 
stability in the domestic market is the abandonment of the 
guarantee price system, whereunder the refiners were some- 
times put to considerable loss on completed sales because of 
the necessity of readjusting the sales-price to conform to a 
recession in the prevailing market. This wasteful and im- 
provident practice having been abandoned, it is now possible 
to make sales with certainty that the price made will be the 
price paid—and the refiners profit accordingly. 

While these factors were co-operating to the benefit of your 
company there has developed an unprecedented market for 
sugar, both domestic and for export. The unhappy condi- 
tions prevailing in foreign countries have resulted in a nearly 
complete prostration of the refining industry, as a cons- 
quence of which American refiners are supplying practically 
all Europe. England, France, Switzerland, Greece and other 








countries which formerly drew their supply in part at least 
from Contineatal Europe, now depend on the American mar- 
ket, and as a consequence the price of sugar has risen to a 
dezree which insures a comfortable rrofit. Under these 
circumstances, the utmost efforts of American refiners fall 
short of supplying the demand for sugar and whatever temp- 
tation to price-cutting might otherwise exist is therefore 
ecomovletely removed. 

At the risk of taxing your patience, the executives of this 
company have deemed it prudent for the present not to dis- 
tribute to the common shares any portion of the large surplus 
which its operations have established, being more concerned 
to ensure the permanency of a fair return on your invest- 
ment than to create enthusiasm. In thus fortifying the 
company’s reserves, however, your executives are not in- 
fluenced by any apprehension that the present highly satis- 
factory conditions will abruptly terminate with the close of 
hostilities abroad; on the contrary, it is more than probable 
that the return of peace will serve only to bring into greater 
prominence the utter dependency of foreign countries upon 
the American market for their supplies of sugar, a necessity 
of life. Unlike other commodities for which the war has 
created an abnormal demand, sugar is an essential at all 
times and to all peoples. The destruction of mills, the ravag- 
ing of fields and the slaughter of workmen have put it com- 
pletely out of the power of foreiga sugar-producing countries 
to supply their own or the world’s needs and this condition 
is in my opinion likely to endure for several years after the 
war ends. 

Such being the controlling factors in the situation, I again 
avail myseli of your permission not to go into particulars as 
of the operations of this company and ask you to be content 
for the immediate present with the broad general statement 
that the surplus of this company, as shown by the auditor’s 
report, is such that, if the company were liquidated to-day, 
the shareholders would find themselves in possession of over 
a million dollars in cash and a plant free and clear of incum- 
brance. Beginning in 1902 with a capacity of 3,000 barrels 
daily output, the plant has been enlarged to a capacity of 
over 10,090 barrels and the cost has been met wholly from 
earnings, free and clear of bonds or underlying mortgages. 
The plant is maintained in a state of the highest efficiency, 
with latest imvroved machinery and methods, and there is a 
spirit of e9-operatioa in the personnel of the organization 
which coutributes largely to the comvany’s success. 

Respectfully, 
Cc. A. SPRECKLES, 


President. 
New York, June 19, 1916. 








CURRENT NOTICE. 





—The partnership subsisting between T. Edward Hambleton, John P. 
Baer, George A. Golder, Iradell W. Iglehart, Nicholas L. Tilney and 


' Some of the latter are tax-exempt in Pennsylvania. 


William F. Ladd, doing business under the firm name of Hambleton & Co. | 


at 10 South Calvert St., Baltimore, Md., and 43 Exchange Place, New | to-day, which includes: A. B. Leach & Co.; H 


T. Edward Hambleton, | 


York City, has been dissolved by mutual consent. 


John P. Baer, George A. Golder and Iredell W. Iglehart will continue the | 


business under the firm name of Hambleton & Co. to deal in investment 
s>curities, with offices at 10 South Calvert St., Baltimore, Md., and 43 
Exchange Place, New York City. Nicholas L. Tilney and William F. 
Ladd have formed a new partnership under the firm name of Tilney, Ladd 
& Co., to deal in investment securities, with office at 43 Exchange Place, 
New York City. 

—-G. Austin Haskell has been elected a Vice-President of the investment 
b inking house of Carstens & Earles, Inc., of Seattle, Wash. He will be in 
charge of the department of investment securities, L. L. Hillman, Vice- 
President, continuing, as for many years, in charge of the company’s lumber 
and timber activities. J.C. Tyler has been appointed Manager of the 
bond department; he was formerly with the Spokane & Eastern Trus: 
Co. of Spokane. The title of L. P. Lee, Manager Export Department, has 
been chan zed to ‘‘Manager Foreign Trade Department,”’ and his activities 
will include the supervision of the company’s foreign shipping interests 
under Vice-President Hillman. 


—A. E. Fitkin & Co., of New York, Boston and Chicago, specialists in 
the bonds and preferred stocks of the Interstate Electric Corporation, 
recommend the bonds and stocks of this company for conservative invest- 
ment. In a page announcement, advertised in our issue of to-day, the 
bankers report gross receipts of the Corporation for the year ending March 
31 of $568,506; net, $234,810; surplus, $124,463; or $76,863 after the pay- 
ment of $47,600 dividend on preferred stock. The total valuation of the 
properties owned is given as $3,188,767; total bonded indebtedness, $1 ,844,- 
810, leaving equity over and above total bonded indebtedness, $1,342,866. 

—An attractive line of corporation and railroad bonds is offered to 
conservative investors, subject to prior sale and change in price, by E. W. 
Clark & Co., of Philadelphia, Chicago, Pittsburgh and Boston. ‘The cor- 


poration bonds yield 5.15 to 5.80% and the railroad bonds 4.20 to 4.84%. 





r General particulars of 
these offerings appear in the bankers’ advertisement and descriptive cir- 
culars will be sent to interested investors and financial institutions. 


—For the convenience of the owners and collection agents of July interest 
coupons and dividends, many of the largest payers of these disbursements in 
this city are advertising their full list of payments in our advertising columns 
arris, For & Co.; Kountze 
Brothers; Winslow Lanier & Co.; Guaranty Trust Co.; Irving National 
Bank: Farmers’ Loan & Trust Co.; and the New York Trust Co. Stone & 
Webster advertised their payments in our June 24 issue. 


—Sidney Spitzer & Co.. 115 Broadway, this city, are to-day advertising 
on another page a few selected municipal bonds, free from income tax, at 
prices to net the investor 3.90 to 4.90%. These are legal savings bank in- 
vestments. The firm's July circular containing detailed information of 
these advertised offerings will be supplied for the asking. he bankers 
are prepared to buy, sell and suneele all classes of municipal bonds and 
will submit suggestions to meet the requirements of all classes of investors. 


—William R. Compton Co., 14 Wall St., this city, St. Louis, Cincinnati 
and Chicago, are offering for the July investment requirements a represen- 
tative list of ths well-known firm's municipal loans. The bonds adver- 
tised in the ‘“‘Chronicle’’ to-day can be bought by purchasers at prices to 
yield 3.90 to 5.25%. Several of the offerings are legal New York, Massa- 
chusetts and Connecticut savings bank investments and eligible to secure 
postal savings deposits. Full particulars on request. 


—For the July investment requirements of investors, trustees of estates 
and financial institutions, Clark, Dodge & Co., 51 Wall St., this city, and 


Hartford, Conn., are featuring a selected list of railroad, public 
and industrial bonds among our advertisements in this issue. The yields 
range from 4.30 to 5.80%. Descriptions of the bonds advertised will be 


furnished upon request. 


—Gwathmey & Co., 22 Exchange Place, this city, will open a branch 
office next Wednesday in the Farmers’ Loan & Trust Co. building at 475 
Fifth Avenue, this city. N.M. Alston, who is well known in uptown finan- 
cial and business circles, will be the manager of the branch. 


—Dominick & Dominick, 115 Broadway, this city, have issued an in- 
teresting circular which outlines in detail the prea investment oppor- 
tunities offered in bonds of roads in_ receivership or in those whose credit 
is semmporeray adversely affected. Write the bond department or telephone 
2020 Rector for a copy. 

—On Circular ‘“‘No. 569,'’ C. E. Denison, of Boston and Cleveland, offer 
an attractive list of bonds, including Columbus, Ohio 4s, East Cleveland, 
Ohio, 5s, Dallas, Tex., $48: Jacksonville, Fla., School 5s, Indianapolis 
Gas 5s, Youngstown & Ohio River RR. 5s and other choice issues. See 
to-day’s advertisement. 
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Friday Night, June 30 1916. 

It has been one of the most active half-years in the history 
of American trade. Of late war preparations in this country 
have caused rush orders from the United States Govern- 
ment for munitions, food supplies, &c., and even aside from 
this, trade is still far ahead of that of recent years. The 
foreign demand for steel has been quickened by evident 
fears that supplies from this country might, for a time at 
least, be interrupted in the event of war between the United 
States and Mexico. More seasonable weather has stimu- 
lated the retail trade in goods for which there was little 
inquiry during the prolonged cool, wet period. Jobbing 
trade is also Seimeally good for this time of year. Some 
kinds of dry goods have sold more readily, as also shoes, 
canned goods, automobiles, horses and mules. Raw wool 
prices are up to a new high level. It is significant, too, that 
shut-downs of plants for the usual summer dulness are rare. 
The sales of jewelry, furniture and cigars have been stimu- 
lated by the prosperous times with the buying power of the 
country increased by high prices for the grain and cotton 
crops and with wages steadily rising. Money continues 
easy, with gold imports for the fiscal year abnormal. A 
recent decline in ocean freights has caused larger export than 
ever, with better weather, crop reports are more favorable. 
Wheat has advanced and cotton prices are, on the whole, 
well maintained. On the other hand, troops are being 
rushed to the Mexican border and a spark may at any time 
start the flame of war. And, though this may be averted 
for a time, the feeling is growing that stable government 
has got to be set up in Mexico and that after years of dilly- 
dallying, the United States will soon have to tackle the job 
and put it through once and for all. 

LARD in good demand; prime Western, 13.60c.; refined 
to the Continent, 14.10c.; South America, 14.40c.; Brazil, 
15.40c. Futures advanced at one time, but reacted later 
after reaching nearly the high point of the season. Longs 
sold freely on the rise. The United States Government has 
been buying meats and it is supposed may buy lard for use 
of the troops on the Mexican border. To-day prices ad- 
vanced. Deliveries on July contracts to-morrow are ex- 
pected to be the largest on record, or about 42,000,000 Ibs. 

DAILY CLOSING Pete OME OF LARD, FUTURES IN ilicaao, 
July delivery __._-- 12.97% 13 17% 13. 42% 13 60 13.15 13.17 
September delivery.---13.15 13.30 13.27% 13.17% 13.35 13.35 

PORK in ie ilaeantel and higher; mess, $25.75@$26.25; 
clear, $24@$27. Beef, mess $17 50@$18; extra India 
mess, $29@$30. Cut meats higher, with the demand fair. 
The United States Government has bought during the week 
1,300,000 Ibs. of bellies for use by the troops on the Mexican 


border. Pickled hans, 10 to 20 lbs., 15%@16%ce.; pickled 
bellies 154%4@16e. Butter, creamery, 244%@3le. heese, 


State, 13@16%e. Eggs, fresh, .19@27c. 

COFFEE dull; No. 7 Rio, 9c.; No. 4 Santos, 1044@10 %ce.; 
fair to good Cucuta, 124@l4c. Futures have declined on 
European liquidation and lower prices in Brazil, as well as 
dulness of spot trade and a liberal movement of the erop. 
The total crop movement of Rio and Santos thus far has been 
14,944,000 bags, against 12,821,000 during the same time 
last season and 13,796,000 two years ago. To-day futures 
closed 15 to 19 points higher, with sales of 34,500 bags. 
Closing prices were as follows: 


July__.. cts_7.82@7.84| Novem’r cts_8.09@8.11|March_. cts. ¥ 44 8.30 
August ..... 7.91 @7.92| December _._8.13 @8.14| April _..._-- 8.35 
September oof 99@8.00| January .__.8.18@8. 36 DROS. ccctcniiitd 3 3308 39 
October -__._. 8.04 @8.05 | February._--8.23 @8.25 





SUGAR quiet; centrifugal, 96-degrees test, 6.08@6.40c.; 
molasses, 89-degrees test, "5.31 @5.63e.; granulated, 7.65c. 
Futures have been irregular within rather narrow limits 
advancing at one time and then receding. July notices were 
in circulation on June 28 amounting to about 4,000 tons, and 
they had a depressing effect, July that day dropping 10 points. 
Receipts of sugar at Atlantic ports for the week were 51,141 
tons, against 72,093 in the previous week and 60,279 ‘last 
year; meltings, 55,000, against 53,000 in the previous week 
and 61,000 last year; stocks, 244 858, against 248,717 last 
week and 398,741 in 1915. The weather has been favorable 
in Louisiana. Some holders have been firm as they look for 
a big domestic consumption in July as well as a good export 
business. ‘To-day prices closed 5 to 7 points lower, with 
sales of 6,950 tons. Closing quotations follow: 


July... cts_ 6. 35 5.26 | Novem’r-cts. 5. 2305. 25) March ..cts_4.48 @4.50 
$908: .35| December _._5.01 @5.02| April -..---- 4.51 @4.53 


fa May 
5.40| January -__ 4. i e4 78) NY gear tatisee. 4.53 @4.56 
5.35| February ...4.4 


OILS. aK Pabsi dull and again ae ‘City, raw, American 
seed, 64@67c.; City, boiled, ‘American seed, 66 @69e.; .; Cal- 
cutta, $1. Lard, prime, $1 05@$1 10. Cocoanut, Cochin, 
15@15 \e.; Ceylon, 144%@l15e. Corn, 834 @9e. Palm 
Lagos, 10@10 l4e. Cod, domestic, 59@60c. Cottonseed, 
winter, 11.15@11.50c.; summer white, 11.20@11.75e. 
Spirits of turpentine, 42c. Strained rosin, common to 
good, $5 65. 

PETROLEUM i in good demand and firm; refined in bar- 
rels $8 95@$9 95, bulk $5 25 @$6 25, cases $11 50 @$12 50. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
41%c. Gasoline, gas machine, steel, 37¢.; 73 to 76 degrees, 
steel and wood, 32 @35e.; 68 to 70 ‘degrees, 29@32¢e. No 
Following are closing quota- 


Augus 
September “7 '39 
October 5.33 





special news from the fields. 
tions: 





TOBACCO has been in better demand and steady. Manu- 
facturers have had to re-enter the market, owing to an ex- 
cellent consumption of cigars ‘in these prosperous times. 
Exporters of low grades of leaf find it hard to get berth freights 
on the big steamers and are chartering whole vessels in some 
cases in order to supply European demands. As regards Su- 
matra tobacco, though prices are high, they are no bar to an 
active trade. Cuban leaf has been in fair demand and 
steady. 

COPPER firmer; Lake here on the spot 26% @27c.; elec- 
trolytic 26144@27c.; for future delivery, 264%@27c. The 
advance in electrolytic at London of £2 of late has attracted 
attention. Increased foreign buying here is expected in 
some quarters. Exports from the United States are steadily 
increasing. They are approaching 35,000 tons, being al- 
ready 32,379 tons. ‘Tin again lower but later became firmer; 
spot 39 Ye. London and Singapore advanced. Arrivals, 
5,695 tons; afloat, 2,312 tons. The firmness of London of 
late has been a feature. Spelter dull and again lower on the 
spot at 114c. Many consumers are awaiting still lower 
prices. Lead in good demand and higher on the spot a 
6.85c. London higher. England and Russia, it is reported, 
have been buying heavily. Pig iron in better demand: No. 2 
Northern, $19 75@$20 25; No. 2 Southern, $14 @$14 50. 
Steel has been i in smaller domestic demand, but foreign orders 
for Bessemer pig iron, steel billets and shell steel have had a 
steadying effect. Europe has feared that a war with 
Mexico might interrupt importations of steel from America. 
It is stated that the War Department has been enabled to 
obtain for immediate delivery 250 machine guns which were 
being turned out for use in Europe. At the same time, 
because cartridges of the kind hitherto used by United States 
troops are not suitable for the guns in question, the War 
Department has ordered 6,000,000 cartridges. This ammu- 
nition, too, was being manufactured on British specifications. 
The War Department has also been making inquiries of steel 
mills and finishing plants concerning the amount of material 
that they could furnish promptly, i. e., rails, cards, locomo- 
tives, automobiles, barbed wire, shells, cartridges and other 
material. The rails wanted would be light weight for use in 
Mexico. The Government has also given out contracts for 
shrapnel cased forgings. Yet, the consensus of opinion is 
that the general drift of steel prices is towards a lower level. 





COTTON 


Friday Night, June 30 1916. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
67,281 bales, against 63,870 bales last week and 51,668 
bales the previous week, making the total receipts since 
Aug. 11916 6,931,522 bales, against 10,307,767 bales for the 


same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,376,245 bales. 





| Sat. | Tues. 








| Mon. | Wed. | Thurs. | Fri. | Total. 
Galveston ------ | 2 730| 3,621) 6,323, 4,845 4,833) 2,301) 24,703 
Texas City____- Tce oaeer ake Stee 350 Pini 350 
PAE cael: senel con RES seal ----| pS ee IP SCE 
Aransas Pass, &c}  __- baits pee AF se Rgds ee a ae 
New Orleans- - - -| 2,667; 1,475) 3 878) 1,219} 3,401) 4,072) 16,712 
Gulfport -__---- [Bg gn Br eens iernientt Bites no Haag oe 
Oe” ea 25 204 930, 196) 842) 47| 2,244 
Pensacola ...--- Sap d— Pye. Bo Beira ceeel  ageal "mina 
8 ee eee ee fe epee 
Savannah --_.-- 1,216 2,140, 2,256 1,373) 1,571, 1,289) 9,845 
Brunswick ---_- | healed. Saat” eenah. sete Sn 
Cnarleston - - --- at > wiewe 14) 1| 5) 11 4 
Georgetown ___- potent a éuua Pe Be eat cn anil ieee" au 
Wilmington _--- 401 251 84 700) 261 1,325 3 ,022 
NIE oS canary on 918, 1,261) 395 853) 490) 2,034) 5,951 
N'port News, &c Ame eel ce ==] eaael saanal ae 
New York.__--- i oe pe es ne eee Baad fe UM BR es a 
ee 941 281 158 405) 154! 356, 2,295 
Baltimore -_-—---_- Pret! omnia’ pane wetoted ninatel 146 146 
Rs cai) xpd. Wena scadoal: ened ..caeeel \ie~eih o. wane 
Totals this week_! 8,965! 9,233! 14,038! 9,592) 11,907) 13,546| 67,281 





The following shows the 


week’s total receipts, the total 
since Aug. 1 1915 and the 


stocks to-night, compared with 
































last year: 
1915-16. | 1914-15. Stock 
Receipts to | 
June 30. This |SinceAug| This |Since Aug| | 
| Week. | 11915. | Week | 11914. 1916. 1915. 

Galveston_------ | 24,703 2,367, 378 11,753)3, O84 874) 136 389| 155,366 
Texas City_...-- 350) "299,135) 731| 501,5 sa 25,508 
Port Arthur......-| ««-+-- ne gss eyes 56 OG oul. -madinne 
Aransas Pass, 27 | a yeaa ino 61,886 96 
New Orleans_..-| 16.712/1, 331 ‘31 8,359,1,850,437| 210, 679) 172,256 
Gulfport._--.--- ware | ie ee eS "aa oree Me te 
MIGUIO onsscenen 2,244) 152,801 483} 164,732 15,874, 15,344 
SE iio 61, aoe na SD BGG cascesl sadiies 
Jacksonville, &c-_ 965) 42° ‘604 2 32,493 Sha -caeeee 
Savannah __._... 9,845|1,012,492| 3,4141,743,661 97,497| 67,744 
Brunswick -....- 1,000; 133,900 ~---| 222,008 ,000 6, 
Charleston --_..- 48} 256/272 420) 403,331 36,255) 47,291 
Georgetown -....| ..-.-- :. =r Pett °° eames toon. 
Wilmington ---_-- 3,022) 216,897 418} 276,965 51,511 38,653 
pS ee 5,951; 649,515) 1,690) 595,486 53,752 50,810 
N’port News, &c_| ...--- | Cae. canal SR Seek co 
CONE Goce] cacnes | 26,938 Sie 21,056 vat 803! 246,189 
OSG. gs osodsan 2,295) 84,363 255) 86,977 9,963 14,847 
Baltimore ____--- 146) 46,164 67| 80,372 3.556 2,03 
Philadelphia ....| -----.- 2,562 185 2,935 925 2,025 

Wotels.. 2.52 | 67,281 6,931,522! 27,800' 10307767! 789,840! 845.031 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at—| 1916. | 1915. | 1914. | 1913. | 1912. | 1911. 
Galveston _..| 24,793) 11,753} 15,632)  6,920| 5,504) 1,530 
TexasCity,&c. | 350 ri eet | 71 ry ai, 
New Orleans_!| 16,712 8,359 5,638) 6,341 5,379 2,497 
Mobile_____- 2,244! 483 1,517) 972 23 
Savannah -___! 9,845 3,414 1,295 3,448 2,384 2,427 
Brunswick _-__| 1 0G ‘S,Gieed * eee Oe Be re 
Charleston,&c) 48} 420 62) 333 890 21 
Wilmington_ | 3.022) 418 114| 392 Rat See 
adware “as a, 5,951 1,690 1 en 1,939 1,346 144 

"POTt NN: 46.) Sawa PTS del eedeal  Ceunier ° wacgesl * saamem 
All others. ._- 3,406 | 532 7,194) 928 864 1,938 
Total this wk.| 67,281, 27,800| 32,609} 21,534, 16,946) —_ 8,561 
Since Aug. 1_'6,931,522' 10307767 10472891/9,668,737 11740587'8,549,819 





The exports for the week ending this evening reach a total 
of 133,536 bales, of which 78,163 were to Great Britain, 
7,539 to France and 47,824 to other destinations. Exports 
for the week and since Aug. 1 1915 are as follows: 


























| Week ending June 30 1916. From Aug. 1 1915 to June 30 1916. 
| Exported to— Exported to— 
Exports 
from— Great | | Great | 
Britain.) France | Other . Total. | Britain. | France. | Other. | Totat. F 
| | | } 
Galveston..| 25,812, ....| 1,650, 27,462) 969,295, 152,732) 479,2171,601,244 
Texas City-| _...| _...|  .-.| 2...| 179.523) 79,540, 18,102| 277,165 
NTR “aia Rh eae iti a SE .. beogns Del etd tes | 48, 
pO Rees Bena alte cared Laas | 13,873} 9,722) 23,595 
NewOrieans, 8,989) 500) ----| 9,489) 561,108 225,144) 322,6901,108,942 
Mobile .__-_| 12,509 hicieide eno] IZ S09. 744561. .--.-- |, caietein im | 74,561 
Pensacola _ | inasl a Sanu avon  Gaveer 7, 1,338| 61,865 
Savannah.-| -..- pS Pee ----| 201,616, 65,556) 540) 419,712 
Brunswick - PK: ee eh SESS onan 87,770 : ae aera 98,576 
ee: RSE SS OE: ee ee ed ns | 24,334 80,800 
Wilming’n - wona| ccca} 195708 13,708 -.-..<. | 74,902) 95,655) 170,557 
Norfolk...-| 3,390, ---..) 560, 3,890 28,415 28,909 57,824 
3 Aipmer geiairane iicacan pre aiie: 0 Bw 350, 1,234 
New York-| 10,591) —— 12,925, 30,555, 113,405 147,934, 398,177 659,516 
Boston ...-| 1,963 wuss vadel RA “Gee: ences 8,559; 90,291 
Baltimore_-| 8,728) __-.| _-.-| 8.728) 117,429) 31,109 500 149,038 
Philadel’a.-| 6,181 oteicoms suey 6,388 Se edawee 3,155, 23,581 
Portl'd, Me. ---.) coed ome we BREE: metniesdul tadaaaeae } 3,296 
San Fran’co| ----| SR ee RR & ES PS eee 177,517) 177,517 
Sse] sind 105d) SE REE Clidadd” cdetes 250,091, 250,091 
oe Cae eee «ent ee “A ake wcaase 136,629; 136,629 
Los Angeles ___-| ES Pe Pad esr a weadee 450) 2,055 
Ws..| acest. sacl Uisked Soeeel ween PS amel 5,522| 5,522 
mer | 
ad Total._.-| 78,163; 7,539) 47,824 133,526)2,599,395 837 ,505,2 ,085,048)5,521,948 
| | a | T 7 
Tot 11415) 25,065, 1,778 31 ,423| 58 ,266|3,747,265 656,1483,744,104.8,147,517 
Toy '13-'14) 19,774; 4,379] 32,129) 56,282'3,426,266/1,064,533/4,393 ,096,8.883.895 





Note.—New York exports since Aug. 1 include 2,355 bales Peruvian and __309 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 




















| Great Ger- Other | Coast- Leaving 

June 30 at— Britain.| France.| many. | Coni’t.| wise | Total. Stock. 
New Orleans._| 9,269} 8,053) ....-- 21,887 676| 39,885, 170,794 
Galveston _.--| 41,297| 7,705| _-__-- 9,448) 6,795] 65,245) 1,144 
Savannah ----| _.___- Piandeedh saenaisaeaies | 1,700) 1,700) ‘797 
Cmerieston ...) .«<ce- ROE LS | BORE GN at carton | -encee| seepme 36,255 
Mobile_____-- a oe BO ceticiiemass | esomietaies 9,506) 136 
WE 3 .~lea} scewes Bee) DR com guaran | 284! 1,532; 52,220 
New York___- 500 | | SER OD ince inne che 6,700, 153,103 
Other ports---' 3,000) --7__- eu. Begs pos. 3,000, 76,591 
Total 1916__' 63,472 19,206, 100, 35,335 _9,455:127,568 662,272 
Total 1915_-' 16,967) 3,246 100 30,183 31,071! 81,567, 763.404 
Total 1914_-' 15.481| ‘251! 6,223| 6.389 15,800. 44,144 291:719 





Speculation in cotton for future delivery was on a fair 
scale until within a day or two at some decline in prices. 
Latterly, too, the trading has been small, awaiting the Gov- 
ernment report on acreage and the condition of the crop to- 
morrow at ll o’clock. Prices have declined because of rather 
better weather, some improvement in the crop conditions, 
a certain sympathy at times with momentary weakness in 
the stock market and, finally, heavy liquidation of July and 
other long accounts, both by commission houses and well- 
known local traders. Also, Liverpool, instead of buying 
freely as it did last week, has this week been more of a seller. 
The market has missed the support of the recent large Liver- 

ool buying to undo straddles here. The change of front 

y Liverpool from buyer to seller was attributed to two things 
first, an upward tendency in ocean freights and a belief that 
this would lead to a widening of the differences between 
New York and Liverpool. This naturally -led to selling 
ey. Liverpool here for straddle account, just as recently, 
when ocean freights declined to $1 per 100 lbs., Liverpool 
became a heavy buyer to undo straddles here, and the indi- 
cations pointed to a narrowing of the differences between 
New York and Liverpool. It turned out that only prompt 
shipments were taken at $1 per 100 lbs., and that August 
shipments were $1 50. The Liverpool selling here was also 
in anticipation of the movement of new cotton in about six 
weeks. The weekly Government weather report on Wednes- 
day stated that higher temperatures had had a favorable 
effect throughout the cotton belt, that the plant was bloom- 
ing as far north as Southern South Carolina, that blooms 
were plentiful in Arkansas, that the plant was blooming 
and forming squares in Alabama and Mississippi, that Okla- 
homa and Texas have improved, the latter by hot weather 
here and there and beneficial showers. In Georgia warmer 
weather has been highly favorable. The report added that 
improvement has taken place in Alabama, Mississippi and 
Louisiana, as well as Arkansas, Tennessee and South Caro- 
lina. Of late, too, there has been an idea among very many 





that the Government report to be issued to-morrow will be 
rather bearish than otherwise. The consensus of opinion 
has been something like 79 to 80 as the probable Govern- 
ment percentage to-morrow as against 77.5 last month and 
80.3 a year ago. Some of the bulls think that the acreage 
has not been increased more than 9 or 10%. But others 
are inclined strongly to the opinion that it has ranged from 
10 to 15% and not improbably around 12%%. Finally, 
July notices were a source of weakness on Tuesday, June 27. 
Instead of turning out to be something like 5,000 bales, as 
many expected, they reached 25,000 to 30,000 bales. And 
they circulated all day with a plainly depressing effect. On 
the other hand, the heavy liquidation recently has undoubt- 
edly improved the technical position here. The decks are 
considered pretty well cleared for the Government report 
to-morrow. So that if it is unexpectedly bullish, prices are 
in a position to advance. Old bulls would take hold again 
and they may in any ease if the report should turn out to be 
bearish and prices should decline. Spot markets have been 
epeecally firm and exports, not excepting those from New 

ork, have attracted some attention. Those from New 
York in the last few weeks have certainly been large. Spot 
houses have bought more or less. In fact, what is termed 
trade buying has been a support all the week. It is supposed, 
too, that in the event of war breaking out between this coun- 
try and Mexico, the Government will need large supplies of 
khaki, tenting, tarpaulins, &e. War with Mexico would 
certainly be regarded asa bullish factor. In fact, some 
orders have already been given out. Latterly,too, the sup- 
ply of contracts in the future market at the Cotton Exchange 
has been comparatively small. Foreign stocks continue 
small, and much of the supply at Southern ports is said to 
be owned by Europe. To-day prices declined slightly and 
then rallied on covering of shorts. Trading was light, 
awaiting the Government report. Spot cotton closed at 
13.15c. for middling uplands, showing a decline for the week 
of 15 points. 3 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 24 to June 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____________ 13.40__ 13.30 _ 43.10 13.10 13.15 13.15 
®. «NEW YORK QUOTATIONS FOR 32 YEARS. 
a Sie 13.15|1908-c____- 11.50|1900 0.00 7.38 
1 aS 9.60|1907_..___- 13.25 8.38 
a oa 13.25|1906_-_.____ 0. 2.00 
| RB: 12.40/1905__-____ 10.15 1.00 
RE no ad 1.65] 1904... - 10.85 10.19 
|, SES 14.80/1903_..____ 13.00 1.06 
_, Seats 15.35] 1902__.____ 9.25 38 
aa 5900 Ei tice once 8.81 10.44 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























June 30— 1916. 1915. 1914. 1913. 
Stock at Liverpool _--.--- bales. 658,000 1,740,000 935,000 934,000 
Steak at London ......<ccccccdus 38 ,000 42,000 5,000 5,000 
Stock at Manchester.........-. 52,000 144,000 77,000 63,000 

Total Great Britain stock__._. 748,000 1,926,000 1,017,000 1,002,000 
Stock at Hamburg *1 000 *4,000 39,000 12,000 
Stock at Bremen -.-.-..-.- *1,000 *182,000 393,000 311,000 
Stock at Havre. ............... 261,000 302,000 ,000 ,000 
Stock at Marseilles -........... 13,000 18,000 3,000 3,000 
Stock at Barcelona ----....---- 4, 51,000 31,000 20,000 
Bice Ot Gene ...-ssavtoucenu 142,000 411,000 28,000 33,000 
eee BS THE6s ...ncndnenswan~a *1,000 *3,000 ,000 26,000 

Total Continental stocks. _.__. 463,000 971,000 838,000 593,000 

Total European stocks... 1,211,000 2,897,000 1,855,000 1,595,000 
India cotton afloat for Europe... 51,000 87, 12,000 04,00) 
Amer. cotton afloat for Europe... 342,440 197,275 159,878 121,048 
Egypt,Brazil,&c.,afloat for Eur’pe 22,000 22,000 36,000 24,0 
Stock in Alexandria, Egypt----- 34,000 165,000 138,000 115, 
Stock in Bombay, India... -- 879,000 918,000 934,000 861,000 
Btock: tn U. 6. DOPE cstouconcae 789,840 845,031 335,863 226,720 
Stock in U. S. interior towns_... 437,479 528,753 174,652 209,428 
U.S. exports to-day..........-. 11,057 12,250 RE is ER 

Total visible supply---...---- 3,777,816 5,672,319 3,847,540 3,256,196 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock.....-.--- bales. 536,000 1,467,000 723,000 743,000 
Manchester stock. .....-.....-.. 44,00 26, 2, 3,0 

Continental stock. ............. *361,000 *788,000 691,000 549,000 
American afloat for Europe--_--- 342,440 197,275 159,878 121,048 
Wr I CI Gs ei 89,840 845,031 335,863 226,720 
U. 8. interior stocks... -....--.. 437,479 528,753 174,652 209,428 
U.S. exports to-day..-.......-. 11,057 12,250 S30: sige 

Fowt. American.» “grotcnese 2,521,816 3,973,309 2,138,540 1,892,196 

East Indian, Braztl, &c.— 

Livernodl St0CK nan candtiosanesne 122,000 264,000 212,000 191,000 
LORGGD GH0OK.. cn cneaubbanons ak 38,000 42,000 5,000 921000 
Manchester stock...---....---- 8,0 18,000 25,000 20,000 
Continental stock. ..--....-.... *102,000 *183,000 147,000 44,000 
India afloat for Europe__...... 51,000 87,000 212,000 104,000 
Egypt, Brazil, &c., afloat__....- 22,000 22,000 36,000 24,000 
Stock in Alexandria, Egypt._.--. 34,000 165,000 138,000 115,000 
Stock in Bombay, India...-..-- 879,000 918,000 934,000 861,000 

Total East India, &c......... 1,256,000 1,699,000 1,709,000 1,364,000 

Total MMACER ucacar cesses 2,521,816 3,973,309 2,138,540 1,892,196 

Total visible supply.-.......-- 3,777,816 5,672,309 3,847,540 3,256,196 
Middling Upland. Liverpool... 8.19d. | 5.20d. ' 7.46d. ° 6.70d. 
Middl pland, New York.... 13.15c. 9.60c. 13.25c 12.35c. 
Egypt, Good Brown, Liverpool_. 12.30d. 7.25d. 9.6 9.95d. 
Peruvian, Rough Good, Liverpool 13.75d. 10.75d. 8.8. 9.25d. 
Broach, Fine, Liverpool_-..---- 7.90d. 5.10d. 6 3-16d 64d. 
Tinnevelly, Good, Liverpool. --.- 7.92d §.22d. 6% 6 5-16d. 


*Estimated. 


Continental imports for past week have been 76,000 bales. 
The above figures for 1916 show a decrease from last week 
of 163,235 bales, a loss of 1,894,493 bales from 1915, a decline 


of 69,724 bales from 1914 and a gain of 521,620 bales over 
1913. 
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AT THE INTERIOR TOWNS the movement—that: is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period oi the previous year—is set out in de- 
tail below. 





Movement to June 30 1916. Movement to July 2 1915. 





Towus. 

















Receipts. Ship- ; Stocks | Receipts. | Ship- ; Stocks 
ments.| June | | ments.| July 

Week.; Season. | Week. 30. | Week. Season. | ¥ Week.| 2. 
Ala., Eufaula. - 5 17,795 ---| 9,891 31, 25,205 205 8,467 
Montgomery. 1,061) 126,016 1,674 44,840 299) 204 751! 782. 55,179 
Selma ------- 122; 59,178 576 16,745) 423) 138,160) 580 20,549 
Ark , Helena-- 2} 52,335 419 2,720 100 2,345) 102, 1,558 
Little Rock-- 594, 170,119, 1,850 10,955) 81 205,389) 361 12,840 
Ga., Albany - -- 9 21,327 53 804 17; 32 1224) 156 9,270 
Athens -__--.- 410, 122,578 1,700 11,550 210; 122,254, 1,200 13,227 
Atlanta. -_- 4,849 175,308 8,619 44,357, 362; 189,640, 1,593 9,219 
Augusta _.__- 1,238} 384,502 4,292 76,555 993, 452,472; 2,760 84,574 
Columbus. - 125 65,109, 2,940 18,614! 103; 98,590 925 21,869 
Macon .____- 79 44,681, ‘280 4.872,  28| 37.6891 ____| 5/334 
Rome .....-- 440 64,357 627, 4,787 98, 66,917 5,445 
La., Shreveport, 41, 119,435 1,788 5,944 371) 159,181 826, 31,043 
Miss.,Columbus 94 17,200 192, 1,822 11; 33,44 229° 3,071 
Greenville --- 25; 62,827 247 3,400; 164 73,658 103° 5,343 

Greenwood - -- 500| 107,699 381 6,314) 70| 135,074; 1,070 5, 
Meridian ~~. -- 556, 52,465 2,144 7, 717) 148 53,786 499 13,251 
Natchez, - - - - - 274 24,619 367 «3, 312) 10; 21,973 139, 4,407 

Vicksburg - - - - 141; 26,887 116 456) 115) 38,533 452 4, 
Yazoo City_- eee ter 366; 4,155) -...| 39,574 200 4,300 
Mo.,,St. Louis.| 6,201) 724,455, 6,631 12,254 3,047 694,353) 4,052, 22,263 
N.C., Raleigh - 27; 13,644 50 84! 75, 14,606 1 341 
O., Cincinnati. 4,529, 277,351, 4,571) 12 1258) 3,028 320,104) 4,305 18,677 
Okla., Hugo- -- a wad 12,615 aig y.tet Ab 10,354 Sage pe 
8.C., Greenw’d = __-_-_| 19,131 aia 3.678 36, 26,498 97; 5,021 
Tenn,,Memphis 3,534) 955,496, 8,457 77,714, 2,8611,062,002| 7,637 94,278 
Nashville _ ee 6,684, -...| 1,066 237 as 358 
Tex., ,Brenham 77| 20,512 195 669) 105 19.852 125, 1,366 
Clarksville - - - ee tee Fe er eten ee oF See ns eee 
0S ae 891 ett 1,629 7,647, 178, 123,356 682 646 
Honey,Grove-_ 9,261 ae SN a 24,624 hia Sup 
Houston ----_- 14,1992, 072: 837 20,088 41,549, 7,6163,400,887| 11,322 67,051 
POs 42+ 100, 95,785, 1 oe eae iS 








Total,,33 towns 40,1236,099,334 70,352 437,479| 20,817 8,058,428! 41,302 528,753 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














—1915~-16 —1914-15——_ 
June 30— Sin Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee eS TI Oe nese 6,631 729,338 4,052 678.768 
Vie Mounds, @c....._...--...-. 978 316,161 571 333. 273 
Via Rock Island____---_---.--- 25 6,981 40 4,470 
. SS "aoe 814 144,308 812 156.590 
SO eee 2,016 138,640 692 114,202 
Via Virginia points........-.--- 1,961 163,664 2,467 189,646 
Via other routes, &c______.----- 13,984 645,893 6,132 520,582 
Total gross overland. .._...--- 26,409 2,144,895 14,766 1,987,531 
Deduc! shipments— 
Overland to N. Y., Boston, &c__. 2,441 160,027 507 191,340 
Between interior towns_______-- 3,140 189,203 1,236 229,945 
Inland, &c., from South______-- 11,433 310,778 4,542 164,543 
Total to be deducted______--_- 17,014 660,008 6,285 585,828 





Levwving total net overland *______ 9.395 1.484,887 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has. been 9,395 bales, against 8,481 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase Over a year ago of 83,184 bales. 


8,481 1,401,703 

















: ——1915-16——_— 1914-15———_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 30_-_--- G7 28) 6.931.522 27,800 10,307,767 
Net overland to June 30____---_- 9,395 1.484,887 8,481 1,401,703 
Southern consumption to June 30_ 86,900 3.671.000 64,090 2,890,c00 

Total marketed... 2 Se 162,676 12,087,409 100,281 14,599,470 
Interior stocks in excess________- *30 ,229 28.483 *20,485 8,614 

Came into sight during week_..132,447 _____- Pe. eco saan 

Total in sight June 30........ --.--- 123.078.9265. 15,008 ,O84 
Nor. spinners’ takings to June 30_ 9.749 3,104,832 14,856 3,096,350 

* Decrease during week. 2x Less than Aug. 1. 

Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— Bales. 
RR da 66,043 | 1913-14—Jaly 3__._.---- 14,653,752 
1913—July 4 sk a saisiaah teed nite agian 65,126 | 1912- 13—July 6 cannaees 13,785,699 
ENS OS Ree) 65,305 | 1911-12—July 5___-.--_- 15,647 .904 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations fcr leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 




















| Saturday, Monday, ' | Tuesday, | Wed'day, Thursd’y, | Frida 
| June 24.| June 26. June 27 .| June 28. June 29.| June 0. 
July— | | | 
manee. .....<- |12.92- .08|12.95-.09 12.88-.03/12.83-.96 12.91-.98!12.93-.98 
Olosiag ..... |13.03-.04|12.95-.96 12.94 —|12.95-.9 17, 12.96-.98/12.97-.S9 
Augusit— | 
case Be a 13.05-.20) 13 .05-.22)12.96-.11|12.97-.07;13.00- ye ing 01-.07 
Closing. -.__- 13.17-.18]13.08-.09) 12.99-.01/13.03-.05' 13.03-.05)13.06-.07 
September— 
pe — —j13.16 —/12.96-.00|,— — —'— — — —_-—_ — 
i ea a a 13.17-.19] 13 .07-.09) 12.98-.99) 13.02--.04,13.63-.05|13.05-.07 
clooer— 
Range _-___- 13.10-.27|13.07-.28) 12.97-.17|12.95-.09) 13.01-.10/13.03-.08 
pews OE 13.22-.23]13.11-.12|13.03-.04| 13.06-.07/|13.06-.07|13.05-.06 
ecember— 
Ranze eae |13.25-.40]13.20-.40) 13.10-.28)13.08-.21)13.13-.24/13.16-.21 
FPS mma Sp eae 13.35-.37|13.23-.24| 13.15-.16)13.18-.19)13.19-.20!13.19-.20 
4ary— 
tango ...._. |13.36-.50) 13 .31-.51/13.19-.37|13.17-.31)13.21-.34)13.24-.30 
PP > alin ans eae ae | alnsdie: 13.33-.34)13.24-.25]13.27-.28)13.28-.30)13.2x-.29 
Range ______ |13.55-.64 13. 46-.63) 13 .37-.54! 13 .37-.50) 13 .45-.53/13.44-.48. 
—e ee 13.61-.63)13.49-.51|13.43-.44/13.46-.47|13.47-.48)13.47-.48 
Ranze ------ Mp Negrete: es: exo eae 
Panes -----/18-74- 76!13.63-.64]13.58-.59)| 13.61-.63) 13.60-.63) 13 .60-.62 
Se eee | Steady. | Steady. | Quiet. | Steady. | Steady. | Steady. 
Options _____ Steady. ! Steady. | Steady. | Steady. ! Steady. |! Steady. 























FUTURES.—The highest, lowest and closing prices at 
New _York for the past week have been as follows: 














| | 
esterday. Pere Tuesday ,| Wed’day, Thursa’y, Friday, 
jJune 24. June 26. \June 27 27.|June 28.\June 29.| June 30.| Week. 
July— | | 
Range - ----| 113.12-.29 13.06-.28 12.90-.12,12.93-.06)|12.97- .05|12.91- 03 12.90-.29 
Closing _ ._.|13.24-.25 13.11-.12, 12.95-.96 13.05-.06|/12.98 — 113. 02- .03 | _-_oe 
August— | 
Range -- - -- |13.20-.38 13.14-.34;13.02-.19 13 .02-.14|13.07-. 14) 13 .03- 13) 13 .02-.38 
Closing - -_. om 32-.34 13.18-.20 13.05-.08 13.13-.14/13.08-. <a 13.13-. 15) -_ ee 
September— 
Range --_-_.. 13. 37 — 13.30 —— — — 13.1 eet mer izse. Biacvcd pap Mer nde care 13. 15-.37 
Closing - . ..|13.35-.37 13. 21- .23)13.12- 14 13.16-.18)13.16-. 13.16-.18|— —_ 
October— | | 
Range _-__-- 13.28-.41 13.22-.41/13.12- 29 13.11-.22|13.15-. 23) 13.16-.22/13.11-.41 


Closing - - - -|13.37-.38 13.24-.26 13.15-.16 13.19-.20)13.19 w}18.20-31) — 
November— | | | | 


RaxLge...../-—- —-— oo TO Oe eee > ee ee ee ee Or er ee re 

Closing... .|13.45 — 13.31 — 13.23 —'!13.27- 29| 13.27 —/13.28 —'— — — 
December— | | 

Range ---_-- 113.44-.58 13.38-.56 13.29-.44 13.27-.37/|13.33-.39 13.33-.39 13.27-.58 

Closing _ ___|13.51-.53 13.39-.40,13.32-.33 13.35-.36)13.37-. 38) 13.38-. 39) —_——_— 
January— 

Range - - - - - 13.51-.64 13.45-.63/13.35-.50 13.34-.44/13.38-. 45| 13.39-. 45 13 .34-.64 


Closing - - - - 13. 61-.62 13.46-.47|13.38-.39 13.41-.42|13.42-.43 | 13 .43-.44 — 
February— | 





Range - - _-- 13.67 —- = OE OO ee j—— <—~ ——(13.67 — 

Closing - _- - | 13.68-.70 13.54-. 55/13.46-. aid i .49-.50)13.50-.52 13.51-.53 — — — 
March— 

Range - ---- |13.68-.81 13.62-.79 13.52-.68'13.50-.60|13.56-.63 | 13.56-.62)13.50-.81 

Closing - _ _- 13. 76-.78 13.62- ps 13.59-.60 13.59-.60) 13.61-.62 — — — 
April— 

Range ___-- eee 13.6 st apaliicneatiioseed aeatiieneetitenne| wametiteneliiomed 13.69 — 
Closing =--|13. 82 — 13.68 a ag ‘$1- .63 13.65 —|13.65 —/13.68-.70,— — — 

ay— 

Range -_-.... (13. 89 — 13.88-.91'13.67-.82 13.66-. 77) 13.71-.77 13 .72-.75)| 13.66-.91 

Closing - _ . -!13.90-.91 13.77 —'13.71-.72 13.74 — 113. 74.-76113. 76-. Wi—- —_— 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





















































Closing Quotations for Middling Cotton on— 
Week ending cence 
June 30. Saturday. | Monday.| Tuesday.| Wed'’day.|Thursd’y. Friday. 
Galveston ____- 13.75 13.75 13.75 13.75 13.75 }13.75 
New Orleans-__|13.06 13.06 13.06 13.06 13.06 113.06 
|” “eee 12.94 12.94 12.94 12.94 12.94 113.00 
Savannah -_---- 127% 13 13 13 13 113 
Charleston_ -__- 12% 1234 12% 12% 1234 1234 
Wilmington__-__|12% i2% 12% 12% i2% 12% 
Norfolk ....... 13.13 13.13 13.00 113.60 13.00 13.00 
Baltimore -_____ 133 13% 13% 13% 13% i3% 
Philadelphia _ __ 13.65 13.55 13.35 13.35 13.49 113.40 
Augusta_______ 12.94 12.94 12.94 12.88 12.88 {12.88 
Memphis - -_-____ 13.25 13.25 13.25 13.25 13.25 13.25 
St. Louis_-_---- 13 13 13% 13% 13% [134% 
Houston______- 13.75 |13.65 13.65 13.65 13.65 13.65 
Little Rock---__!13.13 113.13 13.13 13.13 13.13 113.18 
MARKET AND SALES AT NEW YORK. 
| 
| Futures | SALES. 
Spot Market Market } ——— 
*losed. Closed. Spet. Contr’ct| Tolal. 

Saturday -_-_|Steady, 10 pts. adv_|Easy -..___.-_- | calehes ae Ab nslle 
Monday --- a" 10 pts. dec. _|Steady-_..._--- cierto oa ea i 
Tuesday ._-/Quiet, 20 pts. dec__ ee b GEN pire “NPLM 
Wednesday - Quiet caecvekelen tea ET os. oo 100 apis 100 
Thursday __|Quiet, 5 pts. adv __| Barely steady _ -| rae a ae is incite 
PriGay ....- PE 4 <cackumte ss OS | ae 5,260 ee ee 

ia | 5,300  _...1 5,300 








WE ATHE IR REPORTS BY TELEGRAPH.—0Our tele- 
graphic advices this evening from the South are as a rule 
favorable. Rain has been quite general during the week, 
and in a few localities the precipitation has been rather 
heavy, but on the whole the crop is doing well. From Texas 
we are advised that condition continues good, but that boll 
weevils have appeared in a number of districts. Com- 
paints of the same pest come from Alabama. 

Galveston, Ter.—The condition of the erop continues good, 
much headway having been made during the past week. 
A general rain would be beaeficial. Weevils have appeared 
in a gcod many localities. Rain has fallen on two days dur- 
ing the week, the rainfall reaching two inches and fifty-eight 


hundredths. Average thermometer 81, highest 88, lowest 74. 
Abilene, Ter.—We have had rain on two days during the 


week, the rainfall reaching one inch. 
raaged from 65 to 102, averaging 84. 

Cuero, Tex. —There has been rain on two days during the 
week, the rainfall being five hundredths of an inch. The 
thermometer has averaged 85, ranging from 63 to 102. 

Brenham, Tex.—It has rained on two days during the week, 
the rainfall reaching eighty-two hundredths cf an inch. 
The thermometer has ranged from 66 to 96, averaging 81. 

Fort Worth, Tez. —Rain has fallen on two days during the 
week, the rainfall reaching two hundredths of an iach. 
Average thermometer 83, highest 98, lowest 68. 

Henrietta, Tex.—It has rained on two days during the week, 
the precipitation being one inch and thirty hundredths. 
Thermometer has averaged 82, ranging from 64 to 100. 

Huntsville, Tex.—There has been rain on two days during 
the week, the rainfall reaching one inch and ten hundredths. 
The thermometer has averaged 81, ranging from 68 to 94. 

Kerrville, Tez.—We have had no rain during the week. 
The thermometer has ranged from 58 to 96, averaging 77. 

Lampasas, Ter.—We have had light rain on one day of the 
past week, the rainfall being ten hundredths of an inch. 
The thermometer has averaged 82, the highest being 102 
and the lowest 66. 

Longview, Tex.—It has rained on one day of the week, the 
rainfall reaching one inch and eight-two hundredths. The 
thermometer has averaged 81, ranging from 68 to 94. 


The thermometer has 
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Luling, Tex.—There has been no rain during the week. 
The thermometer has ranged from 66 to 100, averaging 83. 

Nacogdoches, Tex.—It has rained on two days of the week, 
the precipitation being one inch and twelve hundredths. 
Average thermometer 80, highest 94, lowest 66. 

Palestine, Tex.—There has been no rain during the week. 
The thermometer has averaged 80, the highest being 92 and 
lowest 68. 

Paris, Tex.—We have had rain on four days of the week, 
the rainfall reaching one inch and forty-two hundredths. 
The thermometer has averaged 79, ranging from 62 to 96. 

San Antonio, Tez.—There has been rain on one day of the 
week, the precipitation reaching six hundredths of ap inch. 
Thermometer has ranged from 72 to 100, averaging 86. 

Taylor, Tez.—The week’s rainfall has been inappreciable. 
Minimum thermometer 68. 

Weatherford, Tec.—There has been no rain during the week. 
The thermometer has averaged 83, the highest being 98 and 
the lowest 68. 

Ardmore, Okla.—We have had rain on three days of the 
week, the rainfall reaching two inches and thirty-nine hun- 
dredths. The thermometer has averaged 79, ranging from 
64 to 94. 

Marlow, Okla.—There has been rain oa one day of the week. 
the precipitation reaching one inch and eighty hundredths. 
The thermometer has ranged from 53 to 97, averaging 75. 

Muskogee, Okla.—There has been rain on four days of the 
week, the rainfall being thirty-six hundredths of an inch. 
Average thermometer 81, highest 99, lowest 65. 

Eldorado, Ark.—We have had rain on four days of the 
past week, the rainfall being two inches and fifteen hun- 
dredths. The thermometer has averaged 81, the highest 
being 96 and the lowest 67. 

Fort Smith, Ark.—Rain has fallen on one day of the week, 
to the extent of ten hundredths of an inch. The ther- 
mometer has averaged 80, ranging from 68 to 92. 

Little Rock, Ark.—Rain has fallen on three days o7 the week, 
to the extent of eighty-two hundredths of an inch. The 
thermometer has ranged from 66 to 92, averaging 79. 

Alet ndria, La.—lt has rained on four days of the week, 
the rainfal reach ng three inches and fifty-one hundredths. 
Min mum thermometer 84, high:st 98, average 70. 

New Orleans, La.—We have had rain on five days of the 
week the rainfall reaching four inches and s xty-five hun- 
dredth:. The thermometer has averaged 81, the highest 
being 92 and the lowest 71. 

S +veport, La.—There has been rain on four days during 
the week to the extent of one inch and sixteen hundredths. 
The thermometer has averaged 81, ranging from 67 to 94. 

Columbus, Miss.—There has been rain on two days the 
past week to the extent of one inch and fifteea hu.rdredths. 
The thermometer has ranged from 65 to 99, averaging 83. 

Greenwiod, Miss —It has rained on three days of the week, 
the precipitation being two inches and twenty-two hua- 
dredths. Average thermometer 81, highest 96, lowest 67 

Vicksburg, Miss.—We have had rain on three days of the 
past week, the rainfall reaching two inches and seventy-nine 
hundredths. The thermometer has averaged 80, the highest 
being 91 and the lowest 67. 


Mobile, Ala.—Rains and warm weather are promoting 
growth. Boll-weevils are increasing. We have had rain 
on four days of the past week, the rainfall being two inches 
and fifty-nine hundredths. The thermometer has aver- 
aged SO, ranging from 67 to 94. 

Montgomery, Ala.—There has been rain on three days 
during the week, the rainfall being eighty-eight hundredths 
of an inch. The thermometer has ranged from 69 to 92, 
averaging 80. 

Selma, Ala.—It has rained on three days of the week, the 
precipitation being twenty-f.ve hundcedths of an inch. 
Average thermometer 79, highest 89, lowest 69. 

Madison, Fla.—We have had rain on four days the past 
week, the ra nfall being one inch and sixty-eight hundredths. 
The thermometer has averaged 80, the highest being 91, 
and the lowest 69. 

Tallahassee, Fla.—We have had rain on six days of the 
past week, the rainfall being four inches and seventy-two 
hundredths. The thermometer has averaged 80, ranging 
from 69 to 91. 

Aibany, Ga —There has been rain on four days during the 
week, the rainfall being one-inch and twenty-three hun- 
dredths. The thermometer has ranged from 65 to 94, 
averaging 89. 

Augusta, Ga.—Rain has fallen on three days during the 
week. to the extent of two inches and seventy-two hun- 
dredths. Average thermometer 82, highest 94, lowest 69. 

Savannah, Ga.—We have had rain on three days during 
the week, the precipitation being eighty-two hundredths of 
an inch. The thermometer has averaged 80, the highest 
being 93 and the lowest 70. 

Charl:ston, S. C.—The week’s rainfall has bee i five inches 
and fourteen hundredths on five days. The thermometer 
has averaged 79, ranging from 71 to 87. 

Greenvilie, S. C_—There has been rain on three days during 
the week, the rainfall being forty hundredths of an inch. 
The thermometer has ranged from 64 to 97, averaging 80. 

Spartanburg, 8S. C.—The week’s rainfall has been one inch 
and ten hundredths on two days. Average thermometer 80, 
h'ghest 95, lowest 65. 





Char'otte, N. C.—We have had rain on three days the past 
week, the rainfall being forty hundredths of an inch. The 
thermometer has averaged 80, the highest being 93 and the 
lowest 68. 

Gold boro, N. C.—There has been rain on one day during 
the week, to the extent of one inch and six hundredths. The 
thermometer has ranged from 65 to 91, averaging 80. 

Weldon; N. C.—It has rained on four days of the week, 
the precipitation being one inch and ninety-nine hundredths. 
Average thermometer 78, highest 93, lowest 62. 

Dyersburg, Tenn.—We have had rain on two days of the 
past week, the rainfall being oce inch and seventy-eight hua- 
dredths. The thermometer has averaged 77, raaging from 
64 to 89. . 

Memphis, Tenn.—There has been ra‘n on three days during 
the week, to the extent of seventy-one hundredths of an inch. 
the thermometer has ranged from 65 to 92, averaging 79. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





} 
Cotton Takings. 1915-16. 











3 1914-15. 
Week and Season. . 
| Week. Season. | Week. | Season. 
Visible supply June 23_______-_ SWELL . onteneas MET | gt ap See 
Visible supply Aug. 1______-_- ap ae 4638.20) | Sacoun 3,176,816 
American in sight to June 30___| 132,447 12,078,926 79,796 15,008,084 
Bombay receipts to June 29____| 040,000 3,092,090 26,000 2,554,000 
Other India shipm’ts to June 29 63,00) 349,009 9,000, 372,000 
Alexandria receipts to June 28 __| 62,400 613,090 2,000, 839,000 
Other supply to June 28 *_____ 63 ,000 261,000) 3,000 11,000 
f Ste I i ae ee '4,121,498 21,027,136 6,032,196 22,160,900 
educt— | 
Visible supply June 30_____-_- 13,777,816 3,777,816 5,672,309 5,672,309 





Total takings to June 30_a____! 
Of which A,erican--_._.--_- | 
Of which other | 


343,632 17,249,320 
213.682 12,780,320 
130,000 4,469,000 


358,887 16,488,591 
258,887 12,714,591 
101,000 3,774,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,671,000 bales in 1915-16 and 2,890,000 bales in 1914-15—takings not 
being available—and_the aggregate amounts taken by Northern and 
foreign spinners, 13,578.320 bales in 1915-16 and 13,598,591 bales in 
a 4 of + ‘ae 9,109,320 bales and 9,824,591 bales American. 

stimated. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for April and for the ten 
months ended April 30 1916, and for purposes of compari- 
soa like figures for the corresponding periods of the previous 
year are also presented: 








Manufactures | Month ending April 3). 


of 


19 Mos. ending April 30. 














Cotton Exported. 1916. | 1915. | 1915-16. 1914-15. 
ge ee rei yards| 46,829,541) 49,377,692 448,473,374/395,345,692 
PP eae value| $4,124,262) $3,547,489 337,104,753|$22,291,405 
Wear’g apparel, knit goods_value| 1,649,524! 735,993) 16,262,774| 10,476,864 
Wear'’g apparel, all other___value] 1,708,689! 998,513) 10,830,565!) 14,476,607 
Waste cotton, &c____..--- value 289,175) 214,055) 3,209,303) 2,804,426 
ME ou dek a aGan snbedeee value 554,436) 292,732); 4,222,245) 1,223,662 
6 Pe ee value} 2,542,646) 1,054,985) 17,315,561) 6,616,418 











Total manufactures of___value|$10,859,782) $5,753,707/$38,945,201/$57,889,482 





—We have been favored this week by Messrs. R.H. Hooper 
& Co. with a copy of a chart covering the high and low prices 
on the New York Cotton Exchange for the active cotton 
futures options over a period of ten years and other statistics. 
Referring to the chart, the compilers state that “‘during the 
past two cotton seasons, the economics of the world have 
been disturbed and unbalanced by the European war, and 
when the readjustment sets in with the prospect of peace, 
which will be discounted in advance, these comparisons of 
cotton statistics will be of considerable interest to every one 
interested in the industry both at home and abroad.”’ 


WAGE ADVANCE IN BRITISH MILLS.—Cable ad- 
vices this week are to the effect that an advance of 5% in 
wages has been granted by spinners to card-room, blowing- 
room and hard-waste workers. The action was taken, it is 
stated, to assure uninterrupted operation of the mills. The 
inerease is in addition to the award rec ntly made by Board 
of Trade Arbitrator George R. Askwith. Mr. Askwith 
awarded a raise of 5%, but permitted no further change 
this year. 


COTTON LINTERS FROM THE 1915-16 CROP.— 
The subjoined table shows the amount of linters obtained 
from the crops in the last three years, figures in 500-lb. bales 
and the number of running bales in 1915. 














Run. Bales. 
19 319 
Alabama + 
Arkansas 58,277 
Georgia ---_-- 9,88 182,673 
Louisiana ,60 »Bé 63 31,734 
De a os K's iw ee she 88,287 83,730 4,658 43: 
td sn occa persons 5,261 4,401 3,538 val 
North Carolina.......-.---- 54,764 44,7384 33,321 5 
Oklahoma... ..--.---------- 54,13¢ 74,781 0,86 292 
South Carolina_----.-------- 67,785 57 ,243 45,016 70,923 
MORNE. LE a wave cedtenaee 57.963 . 35,73 - 
Eh te abe d 241,462 248,027 179,525 243 ,267 
All other States. -.--.-------- 16,050 14,947 9, : 
WRG hdc ccncincwoumia *930,469 856,900 638,881 944,414 


*Includes 9,359 bales of linters to be obtained after the date of the report. 
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INDIA COTTON MOVEMENT .—The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending June 8 and for the season from Aug. 1 
for three years have been as follows: 

































































1915-16. 1914-15. | 1913-14. 
June 8. 
Receipts at— Since Since Since 
Week. | Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 
oa OE NE Se ea 44,000|2,968,000! 45,000/2,454,000! 70,000 3,507,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- | Japan | Great | Conti- Japan 
Britain.) nent. \&China| Total. | Britain.| nent. \& China.| Total. 
Bombay— P 
1915-16._| 1,000) 15,000) 25,000) 41,000} 37,000! 223,000)1,463,00011,723,000 
F 1914-15_-| 1,000] 11,000| 60,000, 72°000| 73,000! 308,000 1,157,000 1,538,000 
FP 1913-14__| 4,000) 22,000) 18,000) 44,000 ae ie 
Calcutta— 
|e BERR, Cea eoh SEN aaron 3,000, 13,000; 59,000) 75,000 
1914-15__| -__..; 1,000, 1,000) 2,000 2,000) 14,000| 68,000! 84,000 
1913-14__ ee: _u--| ----| ----| 3,000' 27,000; 130,000) 160,000 
adras— } 
ES oP ee ee SP ees 2,000; 15,000) -..... 17,000 
1914-15_.| -...| 2,600). -.--| 2,000 1,000; 8,000) -..-.. ; 
1913-14.__| -...| 2,000; -.-.| 2,000 5,000, 42,000 6,000, 53,000 
All others— 
1915-16__| 1,000} 2,000, 8,000) 11,000} 49,000) 115,000} 68,000) 232,000 
1914-15..| -.--| 1,000, 3,000) 4,000, 77,000, 129,000 32,000, 238,000 
F 1913-14__| 3,000, 20,000, 1,000) 24,000, 59,000, 470,000, 61,000, 590,000 
Total all— | 
1915-16__| 2,000) 17,000 33,000) 52,000} 91,000, 3 66,00011,590,000'2,047,000 
1914-15__| 1,000) 15,000) 64,000, 80,000) 153,000! 459,0001,257,000)1,869,000 
1913-14__| . 7,000) 44,000) 19,000) 70,000; 133,000,1,606,000\1,341,000.3,080,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending June 7 and for the corresponding week 
of the two previous years: 
































Alexandria, Egypt. | 1915-16. 1914-15. 1913-14. 
June 7. 
tars)— 
meme come | oon |! a1.e50 || | 9.00 
eS ke eee 4,581,006 6,261,725 7,670,272 
Since Since Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.!Aug. 1. 
SSeS eRe: ----|200,557|| 2,100/194,712/| ~__.!202,107 
To yond mater lh a lt 5,118|133,969]| -~~--|140,577|| 7,250/215,576 
To Continent and India_| 1,166)170,088|| 2,170)/271,179)|11,750|425,661 
Se ee ----|192,080|| 2,800)154,295)/; -._- »748 
Total exports _..----- 6,2841696,694!! 7,070!760,733/|19,000:921 ,092 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns and dull 
but steady and that cloths for Eastern outlets are neglected. 
We give prices for to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 



































1916. 1915. 

834 ibs. Shtrt- | Cot’n 8% ibe. Shirt- | Cot's 

323 Cop ings, common | Mtd. 328 Cop ings, common | Mid. 

Twist. to finest. Up's Twtst. to finest. Ups 

‘M i d |s. G. as © -. See ° . se e7 ¥ 6. on 

12 13%|7 3 44) ~ 

19 13s, $ 13%/7 44% @9 6 8.74\8% @ 9 6 4 @7 4 5.36 

26 112% @ 13%|7 44% @9 6 8.47|8% @ 9 6 4 @7 4 5.14 
June 

2 |12 @ 13%'7 44% @9 6 8.43\8516@ 8%6 4 @7 4 5.35 

9 aa @ 138%/7 44@9 6 8.42/84 @ 9416 6 @7 4%) 5.37 

16 1124 @ 138%/7 34@9 5 8.25)/8 @ 84/6 3 @7 5 5.35 

23 112% @ 134/7 2 @9 4 8.29834 @ 9 6 6 @7 4 5.20 

30 112% @ 13417 2 @9 4 8.16'8% @ 8K'\6 6 @7 3 5.20 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the pats week have 
reached 133,526 baes. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


1 17—Val 1,700__-J 6 nme 
c RK—To Liverpool—June 17—Valeria, 1,700_.-June 
NEW Fo esthis. 3.155 June 29—<Adriatic, 4,186; Kroonland, 





1,550 ---------.{---<------~----;- dest schsak sich ce diialineh de akan 10,591 
To Havre—June 27—Riverdale, 1,797__.--.--.------------ 1,797 
To Bordeaux—June 29—Strathgarry, 914______-__--------- 914 
To La Pallice—June 22—Marchioness of Bute, 2,881_-.._--- 2,881 
To St. Nazaire—June 24—Collingham, 1 ,447____.._-----.-- 1,447 


To Rotterdam—June 28—Noordam, 588_-....------------- 588 


To Gothenburg—June 22—Hellenic, 2,200_.._._--.-------- 2,200 
To Barcelona— June 27—Dicto, 535..-.---...-.-----.-.--- 53 
To Genoa—June 24—Canopic, 1,064; Re d'Italia, 1,611--- 
June 27—Bestum, 931-..June 29—Dante Alighieri, 550--_ 4,156 
To Viadivostock—June 24—Siberia, 2,246-..June 27—City of _ 
Gram; 1.800; GS. Pasrien, 1 O00. oo 6g i - enc cade awoseu 5,346 
To Venezuela—-June 28—Philadelphia, 100_-.._-...-------- 100 
GALVESTON—To Liverpool—June 23—Civilian, 15,269__.-..--- 15,269 
To Manchester—June 28—Ventura de Larrinaga, 10,543___-- 10,543 
To Gothenburg—June 24—Noruega, 1,650-__-_- ST = Ga 65! 
NEW ORLEANS—To Liverpool—June 23—Albanian, 4,854--- 
ee EE, ERO oon cons pos «dadcancenknn awe 8,989 
To Marseilles—June 24—Mont Cenis, 500.__-__..--.-------- 5 
MOBILE—To Liverpool—June 24—Sylvanian, 12,509.---.--.-..- 12,509 
WILMINGTON—To Genoa—June 26—City of Memphis, 12,706. 12,706 
NORFOLK—To Liverpool—June 24—Lexington, 3,390_--------- .39 
To Rotterdam—June 24—Michelsen, 500.-_......-------.-. 50) 
BOSTON—To Liverpool—June 21—Goodwood, 501; Pruth, 1,123 
- Sie SEG hc babe bowen sen cecedeshknepeoeke 1,963 
BALTIMORE—To Liverpool—June 22—Rowanmore, 6,321--_- 
June 23—Norlina Mt iE Ne cep eankdbetetaddbaeces suit 8,728 
PHILADELPHIA—To Liverpool—June 16—Georgie 484___June 
90—Worlolk, 6. BOO. ok « cen candieteccewwccwsecneccecvnnae 6,023 
To Manchester—June 16—Penhale, 158.-.-.....----------- 15 
SEATTLE—To Japan—June 22—Talthybius, 3,620..----------- 3,620 
To China—June 26—Kotsu Maru, 50_-------..----.----..-- 
To Vladivostock—June 21—Nippon Maru, 4,503-.-June 22— 
Talthybius, 1,950_..June 28—Kaiho Maru, 4,973_..--.---- 11 426 
TACOMA—To Japan—June 22— Chicago Maru, 4,252_.--.----- +25 
To China—June 22—Chicago Maru, 50.--...-------------- 50 
To Vladivostock—June 27—Kotau Maru, 645_..----------- 645 
POO oo. 6 bb sc de ccdtenddtweciviccssdhaeeeaa sia 133,526 








COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liv 1, 1.00c.; Manchester, 1.00c.; Havre, 2.50c.; Rotterdam, 3.00c. 
nom.; Genoa, 2.25c.; Naples, 2.25c.; sepa 2.80c.; Christiania, 3.25c. 
Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, $.25c.; Gothenburg, 3.00@ 
3.25c.; Lisbon, 3.00c.; Marseilles, 2.50c. ed; Japan, 3.0JNc. asked; 
Shanghai, 3.00c. asked; Bombay, 3.00c. asked; Vladivostok, 2.50c. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


June9. Junel6. June23. June 30. 
Sales of the week_............. 27,00 8, ,000 
Of which speculators took-_____ 4,000 3,000 3,000 J 
Of which exporters took ..___- 2, 1,000 RE: © Sige as 
Salen; AMANO. Sas ci owdxnckks 29,000 17,000 20,000 22,000 
Ce. Oa 4,000 3,000 ( 24,000 
My EE a See 68,000 69,000 62,000 55,000 
TO eas. oeceous 659,000 000 659,000 658,000 
f which American_._..._._- 519,000 528,000 520,000 536,000 
Total imports of the week _____- ,000 ,000 1,000 77,000 
Of which American_.___.__.- J 70,000 47,000 60,000 
De Rae ae 201,900 179,000 181,000 182,000 
Of which American_._______- 167,000 137,000 136,000 142,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. | Saturday. | Monday. Tuesday. |Weanesday,| Thursday. Friday. 
Market, {| | | 
1:30 | Dull. Quiet. Dull. Easier. Quiet. Quiet. 
| | 
Mid.Up!'ds| 8.24 | 8.26 8.24 8.19 8.21 8.16 
Sales ____- | 3,000 | 5,000 4,000 5,000 | 5,000 5,000 
Spec.&exp. 300 | 500 400 500 | 500 500 
Futures. Quiet, | Steady, |Very st’dy,| Steady, Quiet, Quiet 
Market 1@3 pts. |3@3% pts.| 14% @2% | 1@2 pts. | 1@2 pts. | 2 points 
opened | decline. advance. | pts. adv. decline. decline. decline. 
Market Quiet, \Barely st'y, Quiet, Steady, Quiet, (Steady 4% 
- 4% | 2@4 pts. '1 pt.dec.to| 14 @2'% | 44 @514 |unch.toi< |pts. dec. to 
P.M. advance. 3 pts. adv.) pts. adv. | pts. dec. pts. adv. !2pts.adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 8 02 means 8 02-100d. 









































| | 
June 24 Saturday. | Monday. Tuesday. Wed'day.| Thursday.| Friday. 
red 
June 30, 1234] 146 | iw|4% 114/44 )1% | 44% 111% 4% | 14) 4% 
\p.m.| p.m. |p.m.|p.m.|p.m.\p.M.|p.mM.\p.m.|p.M.|p.M. p.M.\p.M. 
| d. | d.|d.|d.|d.|d.|d.id.|d. | 
June _.--|-.--/\8 02 |04%/01 |014%4/03 (9814|9844|01 |9944\93 4195 
July-Aug-|.-.-|7 944197 |93%/94%/96 9144/9144|94 |93 (93 (94 
Oct.-Nov.|--.-|7 80 |83 {81 |82 |8314'7914|784/80 {17913480 (82 
Jan.-Feb _|_-_-|7 714175 |74 |74%4/76 172 71 72 |71% 72 (|74 
Mar.-Apr.|----'7 71 |74%/74 |74%/75%\72 \7OMITLMI7T1 «171% 173% 
May-June ___.'7 69 172%!72 |!72%!7 170 |6834'69 1684/69 (71 
BREADSTUFFS 


Friday Night, June 30 1916. 

Flour has been in moderate demand and steady. Buyers 
are loath to abandon the hand-to-mouth policy of purchasing 
which so many of them have adhered to for many months 
past. Buyers and sellers, too, have been apart in their 
notions as to prices. There has not been much export 
business done either, although there are some hopes that be- 
fore long there will be business with Greece, as dispatches 
from Liverpool have stated that the blockade of Greek ports 
has been raised. As regards the recent purchases by the 
Holland Government of some 100,000 barrels of American 
flour, it turns out that most of it was sold by Illinois mills 
and was Kansas straights, for which it is said the price paid 
was $5 30 per 100 kilos, shipment via New Orleans, or equal 
to something like $4 80 per barrel at New York. The Quar- 
termaster’s Department of the United States Government 
has sent notices to leading American mills asking information 
as to the quantity of flour they could furnish to the Govern- 
ment, free on board at the mills, presumably for use on the 
Mexican border or in Mexico. The total output for the week 
at Duluth, Minneapolis and Milwaukee was 357,250 bar- 
rels, against 326,005 barrels in the previous week and 317,705 
last year. Total since Sept. 1, 18,825,000 barrels, against 
15,314,000 barrels during the same period of 1914-15 


Wheat advanced on wet weather in Nebraska, higher for- 
eign markets and a better technical position after the recent 
heavy long liquidation. Some very large bear operators in 
Chicago covered. St. Louis has reported that Southern mills 
were bidding 6% cents over July for new wheat. Also, there 
have been some reports of black rust, though they have made 
no great impression. Last Monday the export sales were re- 
ported at 900,000 bushels, mostly Manitoba. On Tuesday 
they were given as 800,000 bushels, again chiefly Manitoba 
but some hard winter. On Wednesday they were 900,000 
bushels and on Thursday 600,000 bushels. Buenos Aires 
ae py have been strong, with freights reported scarce and 

igh. In Liverpool stronger Atlantic ocean freights have 
caused some apprehension and a firmer tone. Of late the 
foreign offerings at Liverpool have been smaller while it is 


admitted that the Continental demand has broadened. The 
raising of the blockade of Greek ports has more or less en- 
Greece reports an import, demand with 


couraged bulls. 
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stocks about exhausted and bread prices high. Others have 
laid stress on the wet weather im Nebraska, where the har- 
vesting of the new crop is expected to begin within a week. 
In the outlying districts of France prices are still very high. 
In India offerings are scanty. In Italy labor is scarce for 
harvesting and moving the crop, so that accumulations at 
distributing points for a time, at least, seem likely to be small. 
From Germany come reports of unseasonably cool and wet 
weather, causing apprehensions for the crop. In Russia the 
acreage has been reduced and it is privately reported that 
conditions for the growing plant have not been good. Skilled 
labor in Russia is in smaller supply and horses are scarce. 
In Rumania the Government is restricting exports, intending 
to keep larger reserves than usualin the country. In Austria- 
Hungary the wet, cool weather has caused fears of a late crop. 
In Argentina, though of late arrivals have been free, they 
have not been pressed for sale. The firmness of corn helped 
to brace wheat prices. On the other hand, however, there 
has been some downward reaction in American prices of late, 
owing to good weather, better harvesting conditions in the 
Southwest, some talk of a possible early peace and the small- 
ness of the domestic cash demand. Private reports from 
Oklahoma say that threshing shows 12 to 17 bushels per acre 
of fine quality. Reports from the Northwest have been of 
ideal weather for the crop. Much stress has also been laid 
on the better weather in Kansas and Oklahoma. From France 
crop reports on the whole show favorable conditions as re- 
gards wheat, rye and oats, the weather having latterly been 
clear and warm. Foreign arrivals of wheat at French ports 
have been liberal. From Australia it is officially announced 
that the Commonwealth has bought 15 steamers to be oper- 
ated by the Government to facilitate shipments and relieve 
the pressure of accumulated supplies. The weather in Aus- 
tralia, too, has latterly been favorable, and some say that the 
acreage has not been greatly reduced, there, though others 
insist that it has been cut 15%. Crop prospects in Italy are 
reported generally good. To-day prices advanced a little 
and then reacted on better weather and more favorable crop 
reports. July deliveries at Chicago to-morrow are expected 
to be 2,000,000 to 2,500,000 bushels. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


; on. Tues. Wed. Thurs. ri. 
We, Grebe gs asda ow cs cts.Nom. 108% 108% 10844 108 108% 


DAILY CLOSING PRICES OF yuner FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
July delivery in elevator___--- cts_100 101% 101% 100% 101% 101% 
September delivery in elevator__..10334 104% 104% 104 105 104% 
December delivery in elevator- ---- 10634 107% 107% 107% 108 108 


Indian corn advanced on an increased export demand, 
light offerings, and covering of shorts. Large ‘elevator 
interests have at times bought July freely. Chicago 
stock fell off last week 1,533,000 bushels and is now down 
to 3,763,000 bushels. At Chicago, too, there are nearly 
2,000,000 bushels of cash corn sold to go out mostly this 
week. Cash corn in store there has been at times 1% to 
3 cents over July. Bulls have laid stress on cool tempera- 
tures. It is also said, too, that cargoes of Argentina corn 
headed for the United States were really destined for trans- 
shipment to Europe. Liverpool has reported prices ad- 
vancing with a good Irish demand and small stocks. Distil- 
ling interests have also been buying there. River Plate 
cargoes have been scarce and strong. Liverpool has been 
strengthened by the excellent demand there and the dubious 
outlook for importations from the River Plate as ocean 
freights are scarce and high. Indications would seem to 
point to the necessity of the English trade buying more 
freely in this country. On Tuesday the American sales for 
export, or at the West, were some 400,000 bushels; Thursday 
200,000 bushels, or more. The available stock in this 
country decreased last week 2,435,000 bushels, as against 
a decrease in the same week last year of 2,030,000 bushels. 
On the other hand, the weather of late has been better and 
there has, therefore, been some selling for a decline, especi- 
ally when wheat weakened. Good weather, it is believed, 
will make an immense difference in the crop prospects from 
now on. Country offerings within a day or two have in- 
creased. ‘To-day prices declined, owing to better weather. 
No deliveries are expected at Chicago tomorrow. Cash 
corn is at a premium there of 2 to4 cents. Within two days 
half a million bushels of cash corn have been sold. 

DAILY CLOSING PRICES OF NO. 2 MIXED ORN IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. ° 

Ma. Ovetiow.. oS. cis cts.Nom. 87% 88% 88% 88% 87% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
July delivery in elevator cts coy mY TH % WS ay re 
September delivery in elevator.... 71 72% 72% 73 73% 73% 
December delivery in elevator.... 61 61% 62 62 62% 613% 

Oats advanced with export houses buying July. In fact, 
the export demand has been one of the things which have 
most encouraged the bulls. Last Monday exporters took, 
it is said, about 600,000 bushels. The Chicago stock de- 
creased last week 866,000 bushels, and is now 5,783,000 
bushels there. But, on the other hand, crop prospects have 
improved, and this fact has tended to check an advance. 
Contract stocks at Chicago are, after all, 2,600,000 bushels 
against 725,000 bushels a year ago. The available stock of 
American increased last week 586,000 bushels, in sharp con- 
trast with a decrease in the same week last year of 2,250,000 
bushels. And the total available supply is now about three 
times as large as a year ago and twice as large as at this time 
in 1914. That is to say, it is 31,763,000 bushels against 
10,711,000 last year and 15,407,000 two years ago. Argen- 
tina reports prices steady with a good export demand, but 





professional operators at Chicago have been generally bear- 

ish on the good crop reports and the big available stock in 

this country. Exporters have taken some 610,000 bushels 

of barley. To-day prices declined. Exporters took 500,000 

bushels of Canadian. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mi Tue: 





Standards cts. 4014 401% 461% 405% 40% 46° 
WO: S$ WEMRa 6 icc nc thken ace ~Nom. Nom. Nom. Nom. Nom. Nom, 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July ee ably” in elevator... - cts. 39% 39% 39% 39% 39 38 
September delivery in elevator__._. 38 3854 385% 38% 38 35i6 
December delivery in elevator_... 39% 40 40 40 40% 40% 

The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b.— Corn, per bushel— 

N. Spring, No. 1, new__..$1 22% No. 2 mixed_...... f.o.b. Nom. 

We. eee, ee. Bike cecun: Sadek No. 2 yellow_._....c.i.f. 87% 

Red winter, No. 2, new... 108% No. 2 yellow kiln dried-.. 86% 

Hard winter, No. 2..____ 116% tina in bags........ iicciee 
Oats, per bushel, new— cts. Rye, per bushel— 

7 OS aga. Sere: 46 ew York... _.. c. i. f. $1 06 

a. wa tad Baer ee ee 

sD, Wiis ciceineintinins a arley, malting .......-.. 
ING. 4, WRI .cnerceeane 434 @44 64 ° 
FLOUR. 

Winter, low grades___.$4 00@$4 35| Kansas straights, sacks_ tit tor 25 
Winter patents___.._.. 5 25@ 5 50) Kansas clears, sacks... 440@ 480 
Winter straights ______ 490@ 5 15) City patents ibitaecine akc 7 20 
Winter clears.__...._.. 4 50@ 4 80! Rye flour _____....... 510@ 535 
Spring patents________ 5 50@ 5 75| Buckwheat flour_..... .......... 
Spring straights_______ 5 25@ 5 40| Graham flour_.______- 415@ 515 
Spring clears.._.._.__- 485@ 5 10| 


WEATHER BULLETIN FOR WEEK ENDING JUNE 
26.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending June 26 were as follows: 


Crops are generally backward in most of the northern part of the country, 
because of the continued cool weather. Farm work has been delayed also 
in some Central and Northern States by frequent showery weather. Slight 
damage was reported by frost in Michigan on the 21st and over the central 
and upper Rocky Mountain plateau region on the 21st, 22d and 23d. 

Cotton.—The higher temperatures that have prevailed during the week 
had a favorable effect upon the growth of cotton and it has made good pro- 
gress in most sections. Heavy showers have interrupted cultivation to 
some extent and there is some complaint of grassy fields. The plants 
are blooming as far north as Southern South Carolina and blooms are 
plentiful in Arkansas. In Texas the plant is in all stages of development 
and it continues blooming and forming squares in Louisiana and Missis- 
sippi and squares are forming freely in Georgia. The boll weevil, general 
west of the Suwanee River in Florida, are increasing in number in the 
southwest corner of Georgia, are numerous in the southern portion of 
Alabama, where they are damaging locally, are doing considerable damage 
in some _—— in Mississippi and are locally numerous in Northern Louis- 
iana and are rapidly increasing in Texas, with some damage reported. 
Cotton lice are reported in a few places in Alabama. 

Winter Wheat.—Winter wheat is heading in Eastern Nebraska and is 
ripening in Illinois, Ohio and Pennsylvania. Harvesting is in progress 
south of those States and threshing is going on as far north as Tennessee. 
Rust is reported in Southern Iowa. 

S a | Vheat.—There was some damage by flooding in the Red River 
Valley, but generally spring wheat is making satisfactory progress. Small 
grains were benefitted by rains in Idaho and are improving rapidly on the 
North Pacific Coast. 

Corn.—The weather continues much too cool for corn in all the northern 
pert of the United States. The crop is quite backward. Some replanting 

been necessary in Michigan and Wisconsin and there is complaint of 
the seed rotting in New England. Frequent showers have prevented proper 
cultivation in some central and northeastern districts and the fields are un- 
usually weedy. The crop is in good condition in the Southeastern States, 
however, and the plants are tasseling in Southern South Carolina and in 
Arkansas. Rain is badly needed for corn in Texas and in parts of Louisiana. 

Oats.—There is some complaint of oats rusting in New Jersey and West 
Virginia; fields are weedy in Kentucky; the condition of oats is generally 
poor in Oklahoma and very poor on the lowlands of New York. On the 
uplands in New York and also in most of the central and northerly districts 
oats have been favorably affected by the weather. The crop is heading as 
far north as Ohio, Illinois, South Dakota and Idaho. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















| 

Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
ey | , 

bdis.1961bs. bush. 60 lds.|bush. 56 lbs. bush. 32 lbs. bush.4S8ibs . bush .561bs. 
Chicago. - .-- 135,000 469,000} 814,000, 1,618,000 412,000, 69,000 
Minneapolis .|  ------ | 2,108,000 68,000, 663,000, 899,000 ,000 
Seem. .-ccut  cashhe ae oe 7,000, 121,000, 39,000 
Milwaukee --| 47,000 91,000 90,000, 555,000 295,000 37,000 
Toledo... .-- i Sooo ; 50,000, SOOO. - sngimels: asia 
Detroit_-___- 8,000; 13,000 37,000) aa ae Ee saa 
Cleveland --- 8,000) 8,000, 40,000, A. detec. «ante 
St. Louis...-| 91,000; 438,000 653,000, 237,000, -_-___ 8,000 
Peoria ..---- 49,000) 37,000, 101,000, 180,000, 45,000) 4,000 
Kansas City.|  -...-- 582,000} 274,000) 29,000, -.--.- | \dieesee 
Omaha...... me = 355,000, 296,000, 140,000, ------ blab dl 
Total wk.1916 338,000] 4,752,000, 2,423,000, 3,570,000 1,772,000, 201,000 


20 
Same wk.1915, 360 2,888,000, 3,454, 2,739,000 ‘918,000, — 92,000 
Same wk.1914, 292,000) 2,026, 3,181, 3,818,000, 1,030, 196,000 
Aug. 1—| | 
1915-16____! 18,675,000/481 ,509 000209 ,886 ,000 202,106,000, 108511000'21 ,852 ,000 
1914-15_--- 18,428,000374,084,000 226,724,000 253,491 ,000 83,486,000 19,019,000 
1913-14-_ __!18,556,000268 ,536 ,000'211 ,370,000 207 ,363 ,000 83 ,996 ,000 22,017,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended June 24 1916 follow: 









































Receipts at— Flour. Wheat. Corn. 
Barrels. Bushels. Bushels. 

New York... 126,000, 3,249,000) 138,000 

Boston. ....- 36,000 319, ,000) 

Portland,Me.| -...-- 434,000,..—s«i«t}' (jesse 

Philadelphia - 35,000} 1,205,000) 35,000 

Baltimore -.. 19,000 2, 448 ,000 

N’port News. ee pee 5,000 

Norfolk ....-. Sie “heseea i “waneite 

Mobile --.-..-. SE a cee 13,000 

New Orleans* 22,000) 157,000; 93 ,000 

Galveston...) -.-..-- a. s aeabaeed 

Montreal....| 190,000; 1,866,000 79,000 

Total wk.1916) 497, 8,088,000 816,000} 4,013, 529, 425,000 
Since Jan.1'16 18,834,000)484 845,000 208 ,279, 02 ,549, 1072 ,076,000 
Week 1915...| 424, 2,795,000) 1,044,000 3,183,000) 154, 65,000 
Since Jan.1'15'13,267 , 32,449,000! 36,661, 79,156, 5,763, 6,196,000 





* Receipts do not include grain passing through New Orleans for forcign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 
ending June 24 are shown in the annexed statement: 





Wheat. Corn, Fleur, Oats, Rye, Barley, Peas, : 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York--___-.. 3,872,372 5,490 150,611 488,364 —_-_.-.- 333,593 2,415 
Pee, DEC cc, BROMIOR: wnieccc  accien So eon ee 54,000 _.... 
Nee sks 358,789 1,140 14,251 427,780 23,781 58,334 ---_-- 
Philadelphia -_-_1,121,000 Dee SS ec cces Sl eee SP 
Baltimore -- -__-. 640,624 317,602 95,716 1,008,288 450,806 107,895 —-__-_-. 
Deh aden git itieeceas See ee SR Seiten: aawnc  omabebic;, tas eee 
Newport News... --...-. he ee 5 ee cn eae 
DEG natin s Koh cae + 13,000 10,000 See Sake aes abe ea 
New Orleans.... 24,000 91,000 72,000 es coe ees ee 
Galveston... ._. I, ~All 2 Mg ten a aera Oe ee 
Montreal ___._-_- 1,252,000 ...... 26,000 371,000 -....- DE. eve. 

Total week_..__7,900,785 450,232 432,078 3,304,432 474,587 739,822 2,415 
Week 1915_____. 4,415,805 902,756 370,434 2,731,289 19,000 110,675 688 


The destination of these 





exports for the week and since 
July 1 1915 is as below: 
Flour Wheat —Corn 
Exports for week Week Since Week Since Week Since 
and since June 24 July 1 June 24 July 1 June 24 July 1 
July 1 to— 1916. 1915. 1916. 1915. 1916. ~ 1915. 
bddis. bbis. bush. bush. bush. bush. 
United Kingdom___132,118 5,569,664 3,965,625 154,838,318 107,714 5,784,899 
Continent._____._- 207,833 5,966,218 3,935,160 186,401,248 231,888 18,701,625 
Sou. & Cent. Amer. 32,034 2,066,181 -__-_-- 2,755,156 92,070 2,830,184 
West Indies--_---- 33,765. 1,805,450 -_...-. 110,787 17,420 2,853,702 
Brit. No. Am. Cols. 1,265 Rea 170 1,140 12,866 
Other Countries _.. 25,063 RRP 923,961  ..2sue 26,757 





ca tin ail 432,078 


Tota 15,851,627 7,900,785 345,029,640 450,232 30,210,033 
Total 1914-15..__- 370,434 


14,861,070 4,415,805 308,388,558 902,756 40,269,711 


The world’s shipments of wheat and corn for the week 
ending June 24 1916 and since July 1 1915 and 1914 are 
shown in the following: 





Wheat. | 














Corn. 
Exports. 1915-16. | 1914-15. | 1915-16. } 1914-15. 

| Week Since Since Week. Since Since 

| Jume 24.) July 1. July 1. | June 24.' July 1. July 1. 

| Bushels. Bushels. | Bushels. | Bushels. | Bushels. Busheis. 
North Amer*) 11122000 486,857,000 436,932,000 440,000 31,505,000 40,389,000 
Russia - - - - - 504,000} 4,890,000, 12,362,000 -_-_--- | -------- ; 4,811,000 
Ce UP obs dual we eomeews ee. RRO ge ne 9,431,000 
Argentina -_|1,592,000| 60,124,000, 89,571,000 1,734,000 146,734,000 145,396,000 
Australia - - -|1,016,000) 31,832,000; 8,996,000 -...--|  -.-----.- ee TE a 
ne pce EEE | 712,000) 13,276,000, 30,200,000 ____-_- | lien thee 
Oth. countr’s} 136,000; 11,350,000, 6,209,000 459,000 11,963,000 -_-_-_-- 








Total 15082000 608,329,000 586,617,000 2,633,000 190,202 ,000 200,027 ,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











| 
| Wheat. Corn. 
| United | | | United 
Kingdom. | Continent.| Total. | Kingdom. | Continent. Total. 
| Bushels Bushels. | Bushels. | Bushels. | Busheis. Bushels. 
June 24 1916...) -.....-- |57,864, 1 
June 17 1916_- 





June 26 1915_- 








The visible supply of grain, comprising the stocks in 
granary «at prineipal points of accumulation at lake and 
seaboard ports June 24 1916 was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush bush. bush. bush. bush 
New WOM sd. occesi suds 1,976,000 407,000 1,224,000 95,000 557,000 
er a oe 211,000 11,000 24,000 17,000 6,000 
Philadelphia .........---- 730,000 132,000 340,000 2,000 57 ,00U 
pO Ee eee 1,002 ,000 498,000 1,358,000 117,000 364,000 
Newport News ........_.- Seen <> ceweee 525,000 ER eae 
Mew. QOrieans............- 1,707 ,000 103 ,000 35 208: : 5... 49,000 
ROR os oti « a habibe 1,119,000 WOO. . Sek Si eee eee 6 
I oo Sai dg cS Sm en aliens 1,414,000 261,000 1,145,000 3,000 157,000 
. RSS 5-2 a 596,000 106,090 64,000 Sie... peewee 
Nn. . Cis dices st deekes 04, 101,000 107 ,000 26,000... sss 0c 
ee a TEE 6,391,000 3,763,000 5,783,000 71,000 128,000 
ENDS onan nouioe 31,000 93 ,000 441,000 14,000 65,000 
OER ESS ORR arn oe 8,887,000 .-....- 448 ,000 71,000 364,000 
PERORMONS. o. 5. dc cl 8,464,000 13,000 1,097,000 48 ,000 130,000 
i, Sn. 7 kee) «36 cae ee 1,619,000 90,000 144,000 ,000 9,000 
CNG na 6 os Cade Oe 5,958,000 1,591,000 298,000 So) 2a ear 
SR Ni, eae eth aa» oo hic eres 18,000 55,000 IGOR Se. ccicce,: make 
peenmanoties cei sos jeu 314,000 330,000 BANG ie ok i Germ 
I x Oh tr hs ond ode een o 1,531,000 179,000 426,000 1,000 19,000 
Rn NE eS BORED | i Se os, Heo ell ER 35,000 
On Canal and River---_--_-_- SOO oo Sb eke SS Bees ieee 
Total June 24 1916____..42,647,000 7,768,000 14,066,000 501,000 1,940,000 
Total June 17 1916___-_-- 43,337,000 10,127,000 14,536,000 561,000 1,955,000 
Total June 26 1915_--_.- 10,182,000 6,571,000 5,982,000 341,000 943,000 
Total June 27 1914___-_-- 14,999,000 7,589,000 7,327,000 430,000 1,410,000 


Note.—Bonded grain not included above: Wheat, 2,209,000 bushels at New York; 
629,000 Baltimore, 513,000 Philadelphia, 120,000 Boston, 663,000 Duluth, 2,131,000 
Buffalo; total, 6,265,000 bushels, against 623,000 bushels in 1915. Oats: 1,460,000 
New York, 1,577,000 Boston, 24,000 Philadelphia, 292,000 Baltimore, 86,000 
Duluth, 748,000 Buffalo; total, 4,187,000 bushels, against 251,000 in 1915; and 
barley, 283,000 New York, 34,000 Baltimore, 11,000 Boston, 31,000 Duluth; total, 
359,000, against 15,000 in 1915. 


Canadian— 
Montreal ,172,000 
Ft. William & Pt. Arthur_.14,830,000 —-__... + 4,150,000 








Other Canadian .......... ‘ aie ge 65005: «25.60 ee 
Total June 24 1916*__..24,187,000 130,000 12,020,000 64,000 109,000 
Total June 17 1916*___.24,999,000 146,000 11,147,000 24,000 181,000 
Total June 26 1915_____ 4,877,000 103,000 3,326,000 9,000 250,000 
Total June 27 1914_____ 10,513,000 121,000 7,473,000 31,000 635,000 
Summary— 

NR a P 42,647,000 7,768,000 14,066,000 501,000 1,940,000 

tows piwinnemasad 24,187,000 130,000 12,020,000 64,000 109,000 
Total June 24 1916______ 66,834,000 7,898,000 26,086,000 565,000 2,049,000 
Total June 17 1916______ 68,336,000 10,273,000 25,683,000 585,000 2,136,000 
Total June 26 1915______ 15,059,000 6,674,000 9,308,000 350,000 1,193,000 
Total June 27 1914______ 25,512,000 7,679,000 14,800,000 461,000 2,045,000 





«Including Canadian at Buffalo and Duluth. 





THE DRY GOODS TRADE. 
New York, Friday Night, June 30 1916. 

Atteation in dry goods markets duriag the past week has 
been confined largely to the filling of army requirements. 
Government buying of various classes of cotton and woolen 
goods is viewed seriously by many as the majority of the 
inquiries are for immediate delivery and manufacturers are 
finding it difficult to obtain spot supplies. Contracts have 
been awarded for upwards of three million yards of various 
cloths in addition to large orders for underwear and blankets, 
with more expected. Cotton duck is in active demand | 
with prices further advanced and stocks light. Aside from 
the increased business placed by the Goverament, however, 
the Mexican situation is having little effect on the dry goods 
markets. While merchants as a rule are still inclined to be 
conservative regarding the placing of contracts for future 
delivery, this is due largely to the high prices, the coming 
Presidential election and fears of changes 1m the tariff. Mills 
are very backward in making deliveries and in many instances 
are refusing new business, 2s they are sold ahead well into 
the fall months. As both raw material and yarn values have 
held steady, prices for dry goods have continued to show a 
hardening tendency. Despite the unseasonable weather 
retailers report business on a more active scale than at this 
time a year ago and expect to continue ts be busy as the 
weather is now improving. Advices indicate that retailers’ 
stocks in all sections of the country are very limited, aad many 
urgent requests are being received for the prompt shipment 
of goods on old orders. Export interests have been greaily 
encouraged by an improvemeat in the demand for cotton 
goods for China account. The lower freight rates have re- 
sulted in larger shipments, and if there is further improve- 
ment in the shipping situation a much heavier business is 
expected with the Far East within the near future. Ship- 
ments to Red Sea ports have also been on a more liberal 
scale, while trade with South America has been quite active 
Interest in export business in cotton goods is steadily in- 
creasing and as a result of the expanding trade the American 
Textile Export Corporation has been formed to act as factors 
for the distribution of American goods throughout all coun- 
tries, agencies having already been established in many lead- 
ing cities of South America. According to reports a Man- 
chester agency has also been established to handle European 
business. 


DOMESTIC COTTON GOODS.—Generally quiet con- 
ditions prevailed in the market for staple cottons during the 


week, with prices firm. Stocks in most localities are small, 
this beg particularly true as regards heavy goods, which 
are in demand for army purposes. New business is fairly 
active, although the inquiry is largely for immediate deliv- 
eries, future trade contiauing quiet. It is claimed, however, 
that if mill agents were willing to graat concessions a more 
active busmess for future account could be transacted. 
Sheetings rule irregular, some lines showing advanees while 
others are reported easier. Demand for wash goods and 
white dress goods has improved, though the inquiry is mostly 
for sport stripes. A very satisfactory trade is reported in 
fancy cotton goods, as these lines are being used as substi- 
tutes for imported goods. Higher prices have been recorded 
for cotton underwear for spring 1917, and as buyers are 
anxious to place orders, advance business has been liberal. 
Gray goods rule steadier with less offering by second hands 
at concessions. Gray goods, 38-inch standard, are quoted 
at 5%e. 

WOOLEN GOODS.—There is still no indication of a 
settlement of the garment workers’ strike, which has now 
lasted upwards of nine weeks. Asa result of the labor diffi- 
culties many factories have moved from New York to neigh- 
boring States. Many in the trade, however, expect that 
there will be a settlement of the labor troubles before the 
middie of July and demand for piece goods has been more 
active. Further lines of men’s wear fabrics for spring 1917 
have been placed on the market and show an advance of 
about 10 cents per vard over last year’s prices. There are 
also said to be offerings of dress goods for next spring, al- 
though the formal opening has not as vet taken place. Many 
of the woolen mills are reported to be actively covering rush 
orders on blankets and shirting flannels for the Government. 
Prices for all lines of woolen goods rule firm, owing to the 
strength of the raw material markets. Manufacturers are 
reported to be operating on a much larger scale than for some 
time past. 

FOREIGN DRY GOODS.—The market for linens is ex- 
tremely quiet with prices firmly maintained at high levels. 
Although according to some advices fair imports are looked 
for within the next fortnight, current receips continue light 
and stocks small. Supplies in the market at present are the 
lowest they have been in years, while retailers throughout 
the country claim that their stocks are badly depleted. 
Some interest is being displayed in towelling and narrow 
damasks, but importers state that as these goods are well 
sold ahead they are only accepting business for late delivery. 
As a result of the scarcity of linens cotton substitutes are 
being purchased more freely. Handkerchief linens are dif- 


‘ ficult to obtain with prices very high. Nothing of particular 





interest has developed in the market for burlaps, the situa- 
tion continuing about unchanged. Demand has _ been 


mostly for light weights with the undertone steady. Light 
: weights are quoted at 6.75c. to 6.85¢c. and heavy weights 
at 8c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Bell County (P. O. Pineville), Ky.—Road Bond Issue 
Enjoined.—The Court of Appeals in an opinion rendered on 
June 13 reversed the decision of the Bell County Circuit 
Court by enjoining the issuance of the $150,000 road-construc- 
tion bonds voted May 13. V. 102, p. 1915. The Court 
held, it is stated, that this being a second issue of road bonds 
the first, for $250,000 having been sold on Mar. 29 1915, it 
would violate Section 157a of the constitution, which pro- 
vides for the levying of a tax of 20 cents on each $100 of 
assessed valuation in. the county for a sinking fund, but pro- 
hibits any further levy being made until the debt to meet 
which the first levy was made is extinguished in whole or in 
part. See item under “State of Kentucky” in gur issue of 
May 6, p. 1733. 


Canada (Dominion of).—Further Credit Granted British 
Government.—Announcement has been made that Finance 
Minister White, acting as trustee for the Canadian banks 
and the Imperial Treasury, notified the British Treasurer 
by cable on June 29 that a further Canadian credit of $25,- 
000,000 was immediately available for the purchase of war 
munitions and supplies. This, together with the $50,000,000 
already advanced by the Dominion Government and a 
previous loan of $75,000,000 by the Canadian bankers, 
makes a total of $150,000,000 loaned the Imperial Govern- 
ment to meet its commitments in Canada. It is stated that 
the Finance Minister has offered to rediscount at any time 
the Imperial Treasury bills held as collateral for the ad- 
vances, but as available bank funds are so large it is not 
believed such rediscounting will be necessary. 

According to reports a new domestic war loan of $150,000,- 
000 to $200,000,000, bearing 5% interest, will be brought 
out about September next. This proposed loan will be pay- 
able in Montreal, so that no part of it will be offered in the 
United States. 

It is also announced that the 5, 10 and 15-year temporary 
5% bonds of the Dominion of Canada, due 1921, 1926 and 
1931, may be exchanged for coupon bonds at the agency of 
the Bank of Montreal, 64 Wall St., New York. 


Imperial Irrigation District (P. O. El Centro), Imper- 
ial County, Calif.—Bonds Declared Valid.—Judge Curtis 
D. Wilbur of the Superior Court on June 21 held valid the 
$500,000 5% bonds awarded on May 16 to H. M. MeDonald. 
V. 102, p. 2008. These bonds are part of an issue of $3,500,- 
000, the remaining $3,000,000 having been turned over to 
the Southern Pacifie Co. as the purchase price for its rights 
in the properties of the California Development Co. 


Montclair, N. J.—Recount of Vote on Commission Govern- 
ment Proposition.—A recount of the vote polled at the elec- 
tion on June 6, when the proposition to adopt the commis- 
sion government plan was submitted, shows that the vote 
was 1,115 “for’’ to 875 “against,’’ instead of 1,151 to 889 as 
was first reported.—V. 102, p. 2180. 


New York State.—Act Approved Making Appropriation 
for Highway Improvement.—On May 19 Governor Whitman 
signed an Act (Chapter 597) passed by the Legislature, mak- 
ing available this year $10,000,000 from the second $50,000,- 
000 highway bond issue approved by the voters in November 
1912 and of which $15,000,000 have already been sold. 


Bonds for the Palisades Inter-State Park to be Voted on in 
November.—At the general election in November the voters 
will be given an opportunity to decide whether or not they 
are in favor of the issuance of $10,000,000 414% 50-year 
tax-exempt bonds for the purpose of purchasing additional 
lands for the Palisades Inter-State Park. The Act providing 
for the submission of this proposition (Chapter 569) was 
signed by the Governor on May 15. 


West Hoboken, Hudson County, N. J.—Bond Sale 
Held up by Court Order.—The $250,000 444% 30-yr. gold 
funding bonds offered on June 26—V. 102, p. 2368—were 
not sold, it is stated, on account of the granting of an order 
by the Supreme Court to show cause why a writ of certiorari 
should not issue. It is contended that as part of the money 
to be gotten by the bond issue is to be used for the payment of 
current expenses, the step is illegal inasmuch as such expenses 
should be met by moneys collected through taxation. The 
case will be heard July 15. 





cg 


Bond Proposals and Negotiations this week 
have been as follows: 


ALBANY, Linn County, Ore.—BOND SALE.—On June 14 G. L. 
McPherson & Co. of Portland were awarded $12,532 23 6% 1-10-year 
optional street-improvement bonds for $13,032 23 and accrued interest. 
The following were among the bids received: 

Premium. Premium. 

L. L. Swan, Albany, Ore.--.$188 00/ Guardian Trust Co., Denver_$326 87 
Clarke, Kendall & Co., Portl. 410 42|John E. Price & Co., Seattle. 164 17 
Carstens, Earles & Co., Inc., James N. Wright & Co., Den. 137 75 
F. C. Hoehler, Toledo. .____ 77 


ee rR eee 281 00 7 
Lumbermen’s Trust, Portl’d. 450 00|Oregon Life, Portland... __-_ 250 00 
Morris Bros., Portland - - --- 411 00 

All bids included accrued interest. 

ALEXANDRIA SCHOOL DISTRICT NO. 1 (P. O. Alexandria), 


Rapides Parisb, La.—BOND SALE.—On June 15 the $20,000 5% site- 
urehase, bidg. and equipment bonds—V. 102, p. 2180—were awarded, 
yy erened.. to the Whitney-Central Trust & Sav. Bank of New Orleans at 
101.90. 





ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.— BOND OFFER- 
ING.—Bids will be opened at 12 m. July 7 by the School Commissioners 
conal Gardner, County Supt., for the following 5% coupon tax-free school 


bonds: 
$20,000 bonds. Denom. $1,000. Date May 1 1916. Int. M. & N. 
Due $4,000 in 5, 10, 15, 20 and 25 years after date. 
10,000 bonds. Denom. not less than $100 nor more than $1,000. Date 
Due $2,000 in 5, 10, 15, 20 and 25 


May 1 1916. Int. J. & J. 
ears from date. 
6,000 bonds. Denom. $300. Date June 11916. Int. J. & D. Due 
$1,500 in 5, 10, 15 and 20 years after date. 
10,000 bonds. Denom. $500. Date June 1 1916. Int. J. & D. Due 
$2,000 in 5, 10, 15, 20 and 25 years from date. 
Bonded debt of county, less sinking fund, $315,125; taxable basis, esti- 
mated, $23,000,000. 


he above bonds were offered on June 23, but because of an error in the 
advertisement, bonds had to be readvertised.—V. 102, p. 2096. 


APEX, Wade County, No. Caro.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on July 3 of the $12,000 6% 25-yr. 
electric-light bonds. V. 102, p. 2360. Bids for these bonds will be re- 
ceived until 12 m. on said day by J. F. Mills, Chairmaa Board of Commrs. 
Denom. $500. Date July 1, 1916. Int. annually certified check for $500 
payable to the above C » required. 


ARIZONA (State of).—BONDS OFFERED BY BANKERS.—Powell, 
Garard & Co. and Elston, Clifford & Co. Chicago, have purchased and 
are now offering to investors $300,000 4 6°” 15-25-year (opt.) refunding 
bonds on a 4% basis. Date July 15 1916. Int. J. & J. at the Guaranty 
Trust Co., N. Y. value 1915, $420,532,412. Total indebted- 
ness, $3,009,275. Population (State Census), 247,297. Area, 113,020 
square miles. Legal investment for savings banks in New York, New 
Jersey, Vermont, Rhode Island and New Hampshire. Approved by 
Dillon, Thomson & Clay, New York. 


ASHEVILLE, Buncombe County, No. Caro.—BOND SALE.—On 
June 21 the $72,000 5% 12-year (average) refunding bonds (V. 102, p. 
2181) were awarded, it is stated, to the Citizens’ National Bank of Frost- 
burg, Md., for $74,860, equal to 103.972. 

ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
June 22 a loan of $50,000, maturing $25,000 Nov. 1 and Nov. 27 1916, 
was awarded to Bond & Goodwin of Boston at 3 1-3% discount. There 
were no other bidders. 

AUSTIN, Tex.—DESCRIPTION OF BONDS.—The $1,170,000 434% 
refunding bonds recently sold—V. 102, p. 2271—are in the denom. of 
$1,000 and dated July 1 1916. Prin. and semi-annual int. (J. & J.) at 
the National City Bank, N. Y. Due $39,000 yearly July 1 from 1917 to 
1946 incl. Bonded debt, July 1 1916, $2,820,000. Sinking fund. $20,089. 
Assessed val. 1915, $23,236,691; actual value, est., $40,000,000. 

In an advertisement on a preceding page Bolger, Mosser & Willaman of 
Chicago and Detroit are offering the above bonds to investors. 

BARBOURSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Barboursville), Cabell County, W. Va.—BOND SALE.—On June 20 
the $4,500 6% coupon school-improvement bonds (V. 102, p. 2181) were 
awarded to John Nuveen & Co. of Chicago for $4,654 (103.422) and int. 
Purchaser to pay for lithographing bonds. There were eight other bidders. 

BARRY, Pike County, Ill._—BOND ELECTION .—Reports state that a 
vote will be taken on July 7 on the question of issuing $17,000 water- 
works-improvement bonds. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.— BOND SALE. 
—On June 27 the four issues of 444% road bonds, aggregating $139,500— 
V. 102, p. 2361—were awarded to Wm. G. Irwin for $141,800 (101.920) 
and int. Other bids were: 
Pe se We ee & :Co., SII, 6. 5 notes base kawaeen $141,799 00 


Be< 2s. DOHINGS OC... TRON B on Soci en BE ba wae ow ekens, 141,780 50 
reed, Mmiocs & HAWG. .. oceanic nsenedukentl Vek 141,736 00 
Le BS SD, I nn se isis ictn ns ects Srl ccni Np Since en ac 141,090 00 


BARTOW, Polk County, Fla.—BONDS VOTED.—Reports state that 
the question of issuing $20,000 school-building bonds carried, it is stated, 
at an election held June 13 


BASIL SCHOOL DISTRICT (P. O. Basil), Fairfield County, Ohio. 
—BOND SALE PREVENTED BY INJUNCTION .—We are advised that 
an injunction suit was filed two days before the offering of the $60,000 5% 
coupon school bonds which was to have taken place June 12 (V. 102, p.2099) 


BAY CITY, Bay County, Mich.—BSOND OFFERING.—Bids will be 
received until 3 p. m. July 3 by E. E. Prohazka, City Compt., for $47,000 
416% local-impt. bonds. Denom. $1,000. Date July 1 1916. Int. 
J.&J.inN.Y. Due $24,000 July 1 1919, $13,000 July 1 1921 and $10,000 
July 1 1924. Cert. check for 2% of bonds bid for, payable to the City 
Orr, required. Purchaser to pay accrued int. otal bonded debt 
$1 il 3,800 sinking fund, $76,337; floating debt, $98,000; total assess. vai 


BEACON SCHOOL DISTRICT (P. O. Beacon), Mahaska County, 
Iowa.—BOND SALE.—On June 21 the $4,000 5% 5-10-yr. (opt.) building 
addition bonds (V. 102, p. 2271) were awarded to Schanke & Co. of Mason 
City at 100.375 and int. Other bids were: 

Kissel, Kinnicutt & Co., Chicago, par less $50 expenses. 
rs Trust & Savings Bank, par less $67 40 expenses. 
C. H. Coffin, Chicago, $4,004 less $100 expenses. 
BEDFORD COUNTY (P. O. Bedford), Va.—BONDS VOTED.—The 


question of issuing $75,000 road bonds carried, it is stated, at an election 
held in Forest Magisterial District on June 20. 


BENTON COUNTY SCHOOL DISTRICT NO. 29, Wash.—BOND 
SALE.—On June 10 the $12,000 10-20-year opt. coupon high-school-build- 
ing and equipment bonds—V. 102, p. 2181—-were awarded to the State of 
Washington at par and blank bonds for 4%s. Other bids were: 


Irving Whitehouse Co., Spokane__--.....----------- $12,150 00 5s 
Spokane & Eastern Trust Co., Spokane_--.-.-..------ 12,046 80 5s 
Prosser State Bank, Prosser.._...................-- {12,046 80 5%s 
(12,247 20 5s 
Wm. D. Perkins & Co., Geese. «5 i ~ 5 nen ewe cued 12,012 £ 54s 
pene PR SO eee eee 12,162 00 5%s 
Ferris & Hardgrove, Spokane_-_-_-.-..--.-- sintete Aes ear atie 12,07500 5s 
Cummings, Prudden & Co., Toledo.-_.-------------- 12,013 00 5%s 
Dees BES. 2OO., POC. ono onus o> ocameueeakanwole 12,000 00 5s 
dre SOREN, COIR a gis ii bho 8 nw a Wekmn neuen 12,201 00 6s 


"All bidders agreed to furnish bonds. 


BENTON INDEPENDENT SCHOOL DISTRICT (P. O. Benton), 
Ringgold County, lowa.—BOND SALE.—On June 6 an issue of $20,000 
building bonds was awarded, it is stated, to Geo. M. Bechtel & Co., Daven- 
port. 

BERLIN, Coos County, N. H.—BIDS.—The other bids received for 
the $40,000 (not $90,000 as first reported) 4% 1-20-yr. serial bonds awarded 
to E. H. Rollins & Sons of Boston at 102.29 were as follows (V. 102, p. 2361): 
Baker, Ayl & Young_-_-- 102.09 | Harris, Forbes & Co., Boston_100.41 
A.B. Leach & Co., N. ¥2222102:06 Cropley, McGaragle & Co., 

Geo. A. Fernald & Co., Bost_101.134| Boston -._--.....-.------ 100.17 
R. 7 — & Co., Boston._101.08 |H.C. Grafton Jr., Boston_.*100.00 
*Plus $5. 


BIDDEFORD, Maine.—BOND SALE.—On June 28 the $25,000 4% 
15-year average coup. tax-free sewer bonds were awarded to the Bangor 
Savs. 9 ot paneer at 101.73, a basis of about 3.85%, it is stated. 
—vV. 1 a~s p. . 


BIG LAKE INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. Bi 
Lake), Sherburne County, Minn.—BONDS VOTED.—The question 
issuing $10,000 bldg. bonds carried, it is stated, at a recent election. 


BLACKFOOT, Bingham County, Idaho.—BOND SALE.—John E. 
Price & Co., of Seattle, were awarded on May 20 $22,250 5% paving bonds 
for $22,519 22 (101.209) and interest. 


BRACKEN COUNTY (P. O. Brooksville), Ky.—BONDS VOTED.— 
The proposition to issue the $200,000 road-impt. bonds carried, it is stated . 
at an election held June 17. 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Eau Gallie), Fla—BOND OFFERING .—Proposals will be received 
until 6 p. m. July 15 by Edwin E. May, Supt. of Public Instruction, for 








78 


THE CHRONICLE 


[Vou. 103. 








$5 tax-free school impt. bonds. Denom. $1,000. 

eet mit tee nk 7 . Cert. check for 5% of par value of bonds 
payable to the Chairman Board of Public Instruction, required. The dis- 
trict has no indebtedness. Assess. val. 1915 $1,262,073. Total tax rate 
(per $1,000) $42. 


OL COUNTY (P. O. Taunton), Mass.—BOND SALE.—On 
June ay the $20,000 4% 10%4-yr. aver. coup; refunding bonds—V. 102, p 
2361—were awarded to Parkinson & Burr of Boston at 101.41, it is said. 
-—V. 102, p. 2361. 


ROCKTON, Mass.—-TEMPORARY LOAN.—Reports state that a 
loam of $200,000 dated June 29 1916 and maturing Nov. 29 1916 has been 
awarded to Morgan & Bartlett of N. Y. at 34% iscount plus $1 50 prem 


E, Haywood County, Tenn.—BOND ELECTION 
PHOPOSED  enate abe that an election will be called shortly to vote 
on the question of issuing $25,000 street-impt. bonds. 


derick County, Md.—BOND ELECTION PRO- 
POSED Aa panel will probably be held in August to vote on the ques- 
tion of issuing water-works-system-construction bonds—V. 102, p. 726. 
Eugene H son is Mayor. 


WNSHIP CONSOLIDATED RURAL SCHOOL DIS- 
TRICT (P.O. Sarees), Crawford County, Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. July 26 by Geo. Ryan, Clerk of 
Board of Education, for $35,000 5% coup. school bonds. Auth. Secs. 2294 
et seq. and 7625 et seq., Gen. Code. enom. $500. Date July 10 1916. 
Prin. and semi-ann. int.—A. & O.—payable at office of Board of Educa- 
tion. Due each six months as follows: $500 April 10 and $1,000 Oct. 1 
from April 1 1918 to Oct. 1 1921 incl., $1,000 April 1 and Oct. 1 1922, $1,000 
April 1 and $1,500 Oct. 1 from Re 1 1923 to Oct. 1 1925 incl., 1,500 
April 1 1926 to Oct. 1 1931 incl., $500 April 10 1932 and $1,000 Oct. 1 1932. 
Certified check on a Crawford County bank, for $100, payable to above 
Clerk, required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


URAL SCHOOL DISTRICT (P. O. Buena Vista), 
Scioto y he og A eA BOND OFFERING.—Proposals will be received 
until 12 m. July 6 by Alvin F. Cyfers, Clerk-Treas. of Dist., for $1,000 5% 
10-year aver. coup. school bonds. Auth. Secs. 7625, 7626 and 7627, 
Gen. Code. Denom. $100. Date May 10 1916. Int. M. & N. Due 
$100 yearly on Nov. 1 from 1921 to 1931 incl., except that no bond matures 
in 1927. Cert. check on a Scioto County_bank for 5% of bonds bid for, 
payable to above Clerk-Treas., required. Purchaser to pay accrued int. 


> 2 sia County, Idaho.—BOND ELECTION PROPOSED.— 
Bb medal 2 an “bean will be called shortly to vote on the question 
of issuing $40,000 electric-light-system ext. bonds. 


N LLE, Braxton County, W. Va.—BOND OFFERING.— 
wins Goentaan Council will receive proposals until 7 p. m. July 11 for 
$17,000 5% coupon bonds. Denom. $100, or multiples thereof not to ex- 
ceed $1,000. ate July 1 1916. Int. pre annually at Burnsville 
Exchange Bank. Due 34 years, optional in 10 yrs., or at any time there- 
after within 34 yrs. Frank Amos is Town Recorder. 


- SHINGTON DRAINAGE DISTRICT (P. O. Tekamah), 
nope hod SALE.—On June 17 $330,000 544% drainage system bonds 
were awarded at public auction, it is stated, to the Hanchett Bond Co. of 
Chicago for $336,581, equal to 101.988. 


COUNTY (P. O. Huntington), W. Va.— BOND OFFERING. 
BE ro, ~ will be bd tbe until 1 p. m. July 20 by D. I. Smith, Pres. 
of Co. Court, for $200,000 of an issue of $600,000 5% 30-yr. road-impt. 
bonds voted May 29 1915. Cert. check for $500 required. 


SCHOOL DISTRICT (P. O. Cable), Champaign 
Cone EO BOND 'SALE.—We have just been advised by the Clerk 
Board of Education that on May 10 the $20,000 building bonds voted 
Mar. 21 were sold to Seasongood & Mayer of Cincinnati for $20,666 
(103.33) and accrued int.—V. 102, p. 1283 


ADIZ, Harrison County, Ohio.—BOND OFFERING.—Further de- 
taile are at hand relative to the offering on July 8 of the gd ned 54% 
street impt. (assess.) bonds (V. 102, p. 2271). posals for these bonds 
will be received until 12 m. on that day by W. H. Lucas, Vil. Clerk. _De- 
nom. $500. Date Mar. 1 1916. Int. semi-annual. Due $500 each six 
months from Mar. 1 1917 to Sept. 1 1926, incl. Bonds to be delivered and 

aid for within 10 days from time of award. Cert. check for 5% of bonds 
id for, payable to the Vil. Treas., required. Purch. to pay accrued 
interest. 


AMPBELL COUNTY (P. O. Rustburg), Va.—BOND SALE.—On 
sone See 00.000 Brockville Magisterial Dist. and $40,000 Seneca 
Magisterial Dist. 444% coupon road-impt. bonds—V. 102, p. 2181—-were 
awarded, it is stated, to the People’s Nat. Bank of Lynchburg at 100.25. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.—Ad- 
ditional information is at hand relative to the offering on July 5 of th 
000 5% 20-year coup. water-works refunding bonds. V. 102, p. 
Bids for these bonds will be received until 12 m. on said day by J. J. 
vert, City Aud. Auth. Sec. 3916, Gen. Code. Denom. $500. Date 
July 11916. Prin. and semi-ann. int. J. & J. payne at office of Cit 
Treas. Due July 1 1936. Cert. check for 2% of bonds bid for, payable 
to the City Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. 


CANBY, Clackamas County, Ore.—BOND OFFERING.—Proposals 
will be received until July 18 for the $18,000 6% 10-20-yr. (opt.) water- 
works-plant-constr. bonds authorized by vote of 178 to 58 at the election 
held May 19. 


CANTON, Ohio.— BOND ELECTION.—Reports state that an election 
will be held Aug. 8 to vote on the proposition to issue $553,000 bonds. 


CANTON, Stark County, Ohio.— BOND SALE.—On June 26 the four 
issues of 444% coup. bonds, aggregating $103,000, and the four issues of 
5% coup. foane gregating $55,500—V. 102, p. 2181—-were awarded to 
Otis & Co. of Cleveland for $163,655 50—equal to 103.252. Other bidders 


were: 
Fifth-Third Nat. Bank__$163,094 74| Weil, Roth & Co_.-..--- $162,895 39 
‘Tillotson & Wolcott Co__ 162,075 69| Prov. Sav. Bk. & Tr. Co. 160,637 63 


CARRICE, Allegheny County, Pa.—BOND ELECTION.—The ques- 
tions of issuing $100,000 funding and $25,000 street-impt. bonds will be 
submitted to the voters on July 20. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—The 
Farmers’ Bank of Rockport was awarded the $2,640 44% John Yeakley 
et al. road-improvement Washington Twp. bonds offered on June 20— 
V. 102, p. 2271—for $2,685—-103.269—-and accrued interest. nt 


CASS SCHOOL TOWNSHIP (P. O. Poland), Clay County, Ind.— 
BOND OFFERING.— Proposals will be received until 12 m. July 7 by A. F. 
Kattman, Twp. Trustee, for $6,000 414 % school bonds. 


CELINA, Mercer County, Ohio.— BOND SALE.—On June 20 the 
$18,000 5% 10-year coup. water-works bonds—V. 102, p. 2182—-were 
awarded to Sidney Spitzer & Co. of Toledo for $18,667 80, equal to 103.71. 
Other bids were: ot 
Davies-Bertram Co., Cin. $18,549 00! Hanchett Bond Co., Chi_$18,377 00 
Weil, Roth & Co., Cin.-- 18,453 60/|Seasongood & Mayer, Cin. 18,183 00 
Spitzer, Rorick & Co., Breed, Eliiott & Harrison, . 

Toled 18,381 00; Cincinnati 18,005 50 

CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 116 (P. O. Ur- 
bana), Ills.—BONDS VOTED.—The question of issuing $19,000 5% impt. 
bonds carried at the June 3 election by a vote of 289 to 171. Int. ann. on 
July 1. Due from 1928 to 1936. 


CHANDLERSVILLE SPECIAL SCHOOL DISTRICT (P. O. Chand- 
lersville), Muskingum County, Ohio.—BOND OF FERING.—Bids will 
be received until 12 m. July 15 by F. H. Waxler, Clerk of Bd. of Ed., for 
$6,000 5% coup. school bonds. Auth. Sec. 7629, Gen. Code. Denom. 
$500. Date day of sale. Prin. and semi-ann. int. payepie at Dist. Treas. 
Due $500 July 1921, $1,000 July 1926 and $1,500 July 1931. 
Cert. check for 5% of amount bid required. 
fmCHARLES CITY, Floyd County, Iowa.—BOND ELECTION.—Re- 
ports state that an election will be held July 10 to submit to a vote the 
question of issuing about $75,000 sewer bonds. 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Charleston), Kanawha County, W. Va.—BOND OFFERING.—Propos- 


e $15,- 
2361 





als will be received until 8 p. m. July 11 by W. O. Daum, Secy. Bd. of Ed., 
for the $125,000 4%% weer (opt.) coupon building and equip. bonds 
voted June 12 (V. 102, p. 2271). Denom. $1,000. Date July 1 1916. 
Principal and annual int. (July 1) pores at the County Sheriff’s office. 
Bonds to be delivered and paid for within 10 days from date of sale. Cert. 
check for $1,250, payable to the Bd. of Ed., required. Purchaser to pay 
accrued int. Bonded debt, including this issue, $801,200. Sinking fund, 
$174,000. Assess. val., $34,762,600. The Bd. of Ed. reserves the right 
to purchase bonds to the amount of $34,000, more or less, for the use of the 
sinking fund of the said Bd. of Ed., and further reserves the right to reject 
any or all bids. 


CHESHIRE SCHOOL DISTRICT (P. O. Cheshire), Gallia County, 
Ohio.— BONDS VOTED.—At a recent election this district voted in favor 
of the issuance of $30,000 bldg. bonds, reports state. 


CHESTER, Delaware County, Pa.—BONDS AUTHORIZED.—The 
Council has, according to reports, adopted an ordinance providing for the 
issuance of $100,000 bonds. 


CHICKASAW COUNTY (P. O. Houston), Miss.— BOND OFFERING. 
—Proposals will be received until 12 m. July 3 by W. A. Wilkinson, Chan- 
cery Clerk, for the following coupon tax-free road bonds: 
$33,000 544% Supers. Dist. No. 1 bonds. Cert. check for $1,000, payable 

to the above Clerk, required. Bonded debt, a 
issue, $133,000. Assess. val. 1915, $1,338,483. otal 
tax rate (per $1,000), $26 20. : 

7,000 Supers. Dist. No. 4 bonds at not exceeding 6% int. Cert. check 

for $500, poyable to the above Clerk, required. Bonded 
debt, including this issue, $57,000. Assess. val. 1915 
g . Total tax rate (per $1,000), $26 20. 

Denom. $500. Date Aug. 11916. Int. F. & A. at the County Deposi- 

tory. 


CHILLICOTHE, Ross County, Ohio.—BOND OFFERING.—In ad- 
dition to the $5,425 444 % 6-yr. aver. general sinking fund refunding bonds 
to be offered on Aug. 1, an issue of $17,900 5% 16-yr. aver. general city 
bonds will also be offered for sale—V. 102, p. 2361. Denom. 35 for $500. 
1 for $400. Date Sept.11915. Prin. and semi-ann. int—M.& S.—paya 
ble at office of City Treas. Due $1,500 Sept. 1 1927, $2,000 yearly on 
Sept. 1 from 1928 to 1934 incl. and $2,400 Sept. 1 1935. Cert. check for 
2% of bonds bid for, payable to F. A. Stacey, Prest. of Sinking Fund Trus- 
tees, required. A certified transcript will be furnished oe Official 
circular states that there is no litigation and has never been any default. 


CLARK COUNTY SCHOOL DISTRICT NO. 58, Wash.—BOND 
SALE.—On June 17 the $6,000 6% 5-10-yr. (opt.) school bonds were 
awarded to Carstens & Earles, Inc., Seattle, at 100.35 and int., for 54s. 
Other bids were: 

John E. Price & Co., Seattle, $6,011 50 for 514s. 
W.D. Perkins & Co., Seattle, par for 54s. 
State of Washington, par for 54s. 


CLAY COUNTY (P. O. Liberty), Mo.—BONDS VOTED.—The elec- 
tion held June 24 resulted, it is stated, in favor of the proposition to issue 
the $1,250,000 road-construction bonds. 


CLAY TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 2, 
Iowa.—BOND SALE.—Schanke & Co. of Mason City purchased on June 
20 $2,300 5% bidg. bonds. Denom. $200 and $300. ate June 1 1916. 
Int. J. & D. Due $300 yearly June 1 from 1917 to 1923 incl. and $200 
June 1 1924. 

CLEVELAND, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. July 17 by C. J. Neal, Director of Finance, for the following 


coupon bonds: 
$121,000 444% park bonds. Due Feb. 1 1936. 
Due $2,000 yrly. Feb. 1 from 1918 


70,000 4% % street opening bonds. 

to 1952, incl. 

Denom. $1,000. Date Feb. 1 1916. Prin. and semi-annual int. pay- 
able at the American Exchange Nat’! Bank, N. - Cert. or er’s 
check on some solvent bank other than the one bidding for 3% of bonds 
bid for, payable to the City Treas., required. Separate bids must be made 
for each issue. ds must be made on blank forms furnished by the Direc- 
tor of Finance. 

CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio. 
—BOND Se hee he ee will be received until 12 m. Aug. 1 by 
Carl Lorenz, Secy. Board of Trustees of the Public Library of this district, 
for $2,000,000 4% % ooRp. bidg. bonds. Auth. Secs. 4007 to 4013, Gen. 
Code. Denom. $500. ate Aug. 11916. Int. F. & A. at Amer. Exch. 
Nat. Bank, N Due $500,000 Aug. 1 1926, 1931, 19386 and 1941. 
Cert. check on a national bank for 5% of bonds bid for, payable to the 
Board of Trustees, required. Bids must be made on blanks furnished by 
the Secretary. Purchaser to pay accrued interest. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND OFFERING.—Proposals will be considered until 12 m. 
July 17 by H. H. Canfield, Vil. Clerk for tne following 5% coupon street 


assess. bonds: 

$38,220 Yellowstone Road sidewalk and grading bonds. Denoms. 
$220, (38) $1,000. Due on Oct. 1 as follows: $1,220, 1917: 
$3,000, 1918, 1919 and 1920; $4,000, 1921, 1922 and 1923; $5,000 
1924 and 1925 and $6,000, 1926. 

18,620 Yellowstone Road sewer constr. bonds. Denom. (1) $620, (18) 

$1,000. Due on Oct. 1 as follows: $620, 1917; $1,000, 1918; 
$2,000 yrly. from 1919 to 1925, incl.; $3,000, 1926. 

Date day of sale. Prin. and semi-an. int.—A. & O.—payable at office 
of Vil. Treas. Due yrly. on Oct. 1. Cert. check on a bank other than the 
one making the bid for 10% of bonds bid for, payable to the Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued i. 

BOND SALE .—On June 5 the 11 issues of 5% coup. street assess. bonds, 
aggregating $166,182—V. 102, p. 1916—-were awarded to Otis & Co. of 
Cleveland for $171,417 and accrued int. Other bids were: 

Premium, 


Premium. 
Hayden, Miller & Co., Cle_$5,067 50|Ohio National Bank, Co- 
Tillotson & Wolcott Co.,Cle 4,653 10 RR ee toe fe $4,136 26 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.— BOND OFFERING.—Proposals will be considered until 12 m. 
Aug. 7 by H. H. Canfield, Vil. Clerk, for nine issues of 5% coupon street 
bonds, aggregating $112,029. Prin. and semi-ann. int.—A. & O.—payable 
at office of Vil. Treas. Due yearly on Oct. 1 Cert. check on a bank other 
than the one making the bid for 10% of bonds bid for, payable to the Vil. 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 

CLOVIS SCHOOL DISTRICT (P. O. Clovis), Fresno County, Calif. 
—BONDS DEFEATED.—The question of issuing $25,000 building tonds 
failed to carry, it is stated, at an election held June 17. 

COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE.— 
On June 21 the $396,000 5% 1-10-year inter-county road bonds (V. 102, 


p. 2182) were awarded at public auction to the Hibernia Bank & Trust Co. 
at 101 and interest. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), Pa.— 
BOND SALE.—On June 24 the $178,000 444% funding bonds—V. 102, 
». 2272—were awarded jointly to Harper & Turner and Martin & Co. of 
*hila. for $185,176 01 (104.031) and int. There were two other bidders. 


COIN, Page County, Iowa.—BOND ELECTION PROPOSED.—Re- 
ports state that an election will be held shortly to vote on the question of 
issuing $12,000 water-works-system bonds. 

COLLINGSWOOD, Camden County, N. J.—BONDS DEFEATED.— 


Newspaper reports state that the question of issuing $140,000 street-pavin 
bonds was defeated at the election June 27. es oe 


COLUMBIA SCHOOL TOWNSHIP (P. O. Connersville), Fayette 
County, Ind.— BOND SALE.—The $1,500 5% coupon tax-free bu lding 
bonds offered on June 20 (V. 102, Pp. 2272) were awarded to Samuel Short- 
ridge for 2 ,555 (103.66) and accrued interest. Other bids were: 
Fletcher-American National Bank, Indianapolis____._________ $1,512 50 
Farmers & Merchants Trust Co., Ocunssavilie 
R. L. Dollings & Co., Indianapolis_._....................... 


CONTINENTAL, Putnam County, Ohio.—BOND SALE.—On 
June 26 an issue of $1,500 8% coup. water-works bonds was awarded to 
Tillotson & Wolcott Co. of Neveland at 101.53. The First Nat. Bank 
of Barnesville bid 101.40. Denom. $500. Date June 1 1916. Int. 

& D. at the Continental Bank, Continental. Due in 3, 4 and 5 yrs. 


1,507 50 


J. 
Bonded debt, incl. this issue, $25,600; no floating debt; sinking fund, 
per $1,000, $15. 


$79 84. Assess. val. 1915, $650,000; total tax rate 
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COOK COUNTY FOREST PRESERVE DISTRICT, Ill.—BONDS 
AUTHORIZED.—The Board passed an ordinance on June 26 providing 
for the issuance of $2,000,000 bonds to purchase forest lands, it is said. 


CORPUS CHRISTI, Mieces County, Tex.-BOND ELECTION .— 
Local papers state that an election will be held July 8 to vote on the ques- 
tion of issuing $150,000 street improvement bonds. 


CROOKSVILLE, Perry County, Ohio.—BOND SALE.—On June 26 
the seven issues of 5% 5-year aver. street-assess. bonds, aggregating 
$40,400—V. 102, p. 2182—were awarded to W. L. Slayton & Co. of Cleve- 
land at 101.11 and int. ‘The other bidders were: . 

Otis & Co., Cleveland__-_-_$40,820 98 | Sick Nat. Bank, Colum _-_$40,676 76 
Hayden, Miller&Co.,Clev. 40,684 36|Sidney Spitzer & Co., Tol. 40,427 00 


CROWLEY-FOURTH WARD DRAINAGE DISTRICT NO. 1 (P. oO. 
Crowley), Acadia Parish, La.—BOND SALE.—On June 22 $30,000 
5% drainage-system bonds were awarded, it is stated, to Powell, Garard 
& Co. of Chicago. . 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—E. G. Krause, Clerk Bd. of Co. Commrs., will receive proposals 
until 10 a. m. July 15 for $500,000 4% % coupon bonds. Auth. Secs. 2344, 
2435 and 2438 Gen. Code, and election held Nov. 8 1910. Denom. $1,000. 
Date Feb. 1 1916. Int. A. & O. Due each six months as follows: $8,000 
Apr. 1 and Oct. 1 1922; $18,000 Apr. 1 1923 to Oct. 1 1927, incl., and $8,000 
Apr. 1 1928 to Oct. 11946. Purchaser to pay accrued int. Cert. check on 
some bank other than the one making the bid for 1% of the amount of 
bonds bid for, payable to the Co. Treas., required. No conditional checks 
will be received or considered. A complete transcript of all proceedings 
relative to the issue of said bonds, together with the form of bond to be 
used and the form of bid for said bond can be had upon application to the 
Board of County Commissioners. 

A like sienent of bonds is advertised to be sold to-day (July 1.)— 
V. 102, p. 2272. 


DAYTON, Webster County, lowa.—PURCHASER OF BONDS.—The 
urchaser of the $15,000 5% electric-light bonds sold at private sale on 
une 20 at par—V. 102, p. 2362—was Geo. M. Bechtel & Co. of Davenport. 

Denom. $500. Date July 11916. Int. J. & D. Due $500 yearly from 
1921 to 1935 incl. and $7,500 1936. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OFFERING. 
—Bids will be received until 2 p. m. July 6 by Albert Boling, Co. Treas., 
for $9,400 4%% 5%-yr. aver. road bonds of Washington Twp. Denom. 
$470. Date June 15 1916. Int. M. & N. Due $470 each six months 
from May 15 1917 to Nov. 15 1926, incl. 


DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—On 
June 29 a .oan of $160,000 maturing Nov. 10 1916 was awarded, reports 
state, to Bond & Goodwin of Boston at 3.61% discount. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—Pro 
posals will be received until 12 m. July 8 by Chester O. Ensign, City Aud. 
for $59,500 5% 6-year average coupon strect-impt. bonds. Auth. Secs. 
3914 and 3939 Gen. Code. Denom. $500. Date July 15 1916. Int. 
semi-ann. in Defiance, Due $5,500 Mar. 1 1918 and $6,000 yearly on 
Mar. 1 from 1919 to 1927 incl. Cert. check on a Defiance bank for not 
less than $2,975, payable to the City Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. Bids must be unconditional. Successful bidder to 
furnish blank bonds and coupons in form to the satisfaction of the City 
Solicitor. 


DESHLER, Henry County, Ohio.—BOND SALE.—On June 26 the 
$20,000 414 % coup. water and light bonds were awarded to the Commercial 
State Bank of Napoleon.—V. 102, p. 2182. 


DODDRIDGE COUNTY (P. O. West Union), W. Va.—BOND SALE. 
—Reports state that the $200,000 5% coupon West Union District road- 
impt. bonds offered on April 28 (V. 102, p._1283) have been awarded to 
Rudolph Kleybolte & Co. of Cincinnatti at 100.10. Purchaser to furnish 
blank bonds and pay attorney's fees. 


DRURY DRAINAGE DISTRICT, Rock Island County, Ill.— BOND 
SALE.—On June 21 an issue of $58,500 544 % drainage bonds was awarded, 
reports state, to W. F. Bishop & Co. of Muscatine and Wm. R. Compton 
Co. of St. Louis. Date Juyl 1 1916. Due beginmng 1922. 


DUNMORE SCHOOL DISTRICT (P. O. Dunmore), Lackawanna 
County, Pa.—BOND OFFERING.—Bids will be received until 8 p. m. 
July 27 by Thos. J. McNulty, Sec., for $100,000 444% tax-free bldg. 
bonds. Date June 11916. Int. J. & D. Due serially last bond June 1 
1945. Cert. check for $1,500, payable to the ‘‘School District,’’ required. 


EAST CLEVELAND (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—The following bids were received for the $15,000 5% 64-yr. 
average fire-dept. bonds offered on June 27—V. 102, p. 2183: 

C.E. Denison & Co. Clev.$15,490 50|F. C. Hoehler, Toledo___$15,406 50 
Seasongood & Mayer, Cin. 15,460 00| Tillotson & Wolcott Co__ 15,340 50 
Otis & Co., Cleveland... 15,460 00|Hayden, Miller & Co., Cl. 15,313 50 

Reports state that the four issues of 5% bonds, aggregating 9243,900, 
which were offered on April 24 (V. 102, p. 1369) have been purchased 
C. E. Demson & Co. of Cleveland at par. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
On June 20 the $52,000 5% coup. street bonds—V. 102, p. 2183—awarded 
oo See. Saeanee & Co. of Cincinnati for $53,626—equal to 103.126, 

is stated. 

ELLISVILLE SCHOOL DISTRICT (P. O. Ellisville), Jones County 
Miss.—BOND ELECTION .—It is reported that an election will be he d 


to-day pol 1) to vote on the question of issuing $3,000 high-school-bldg. 
equipment bonds. 


ELMIRA TOWNSHIP (P. O. Elmira), Otsego County, Mich.— 
BONDS VOTED.— According to local newspaper reports, the question of 
tomuine $§.000 road-constr. bonds carried at the June 1 election by a vote 
e) to 7@. 

ENFIELD (P. O. Thompsonville), Hartford County, Conn.—BOND 
SALE.—On June 26 the $27,500 44 % 20-year gold coupon refunding and 
school-building and equipment bonds—V. 102, p. 2362—were awarded to 
Frisbie & Co. of Hartford at 102.84 and int. Other bids were: 

Clark, Dodge & Co., N. Y_102.719| Merrill, Oldham & Co., Bost..102.18 


ERWIN, Unicoi County, Tenn.—BOND OFFERING.—Proposals will 
be received until 2 p. m. July 10 by O. E. Bogart, Town Recorder, for $12.,- 
000 to $20,000 6% 20-yr. street-impt. and $15,000 to $25,000 6% 1-10-yr. 
(ser.) Impt. Dist. bonds. Cert. check for 10% of bid required. 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS VOTED.—By a 
vote of 164 to 48 the question of issuing $60.000 road bonds carried, it is 
stated, at an election held in Road Dist. No. 1 on June 17. 

FAYETTE COUNTY (P. O. Fayetteville), W. Va.—BONDS VOTED. 
—The proposition to issue the $179,000 road-impt. bonds (V. 102, p. 2098) 
carried, it is stated, at the election held in Sewell Mountain Dist. on June 6. 


FORD (P. O. Detroit), Wayne County, Mich.—BONDS VOTED.— 
The questions of issuing $35, fire-house and $26,472 water ext. bonds 


carried, it is reported, at the election June 20 by a vote of 169 to 15 and 167 
to 17, respectively. 


FORT WAYNE SCHOOL CITY (P. O. Fort Wayne), Allen County 
Ind.—BOND OFFERING .—Proposals will be received until 4 p. m. July 6 
by the Bd. of School Trustees, A. L. Randall, Secy., for $100,000 4% 141- 
year average coupon school-impt. bonds. Denom. $1,000. Date July 15 
1916. Prin. and semi-ann. int.—J. & J.—payable at the U. 8. Mtge. & 
Tr. Co., N. Y. Due $10,000 yearly on July 15 from 1926 to 1935, incl. 
Cert. check for $1,000, payable to the “‘School City,”’ required. Bonds 
to be delivered and paid for on or before July 15. Pure r to pay accrued 
interest. The above trust company will certify as to the genuineness of 
the signatures of the officials sig ng the bonds and the seal impressed 
thereon. Bonded debt $559,000. ther indebtedness $9,015. Assess. 
val. $40,476,390. Total school tax per $1,000, $8.40. 


FREEHOLD, Monmouth County, N. J.—BOND SALE.—On June 26 
the $35,000 4% % coup. tax-free municipal bids. bonds—V. 102, p. 2362— 
wae awarded to Hl. L. Crawford & Co. of N. Y. at 103.57 andint. Other 

ers were: 
Nat. Freehold Bank. Co_$36,235 50| Fidelity Tr. Co., Newark_$35,811 40 
Bioren & Co., Phila____- 36, 00|J. S. Rippel, Newark____ 35,756 00 
M.M.Freeman&Co.,Phila. 35,990 50| Hornblower & Weeks,N.Y. 35,665 00 
Outwater & Wells, Jer. C. 35,899 50|R.M. Grant & Co., N. Y. 35,581 00 
35,843 50|Joseph McDermott______ 35,549 15 


Henry & West, Phila---- 
Perth Amboy Sav. Inst’n. 35,805 00|Cent.Nat.Bk., Free’d_par for$10,000 





On June 24 the following two issues of 44 % road bonds, ag: 
were awarded as follows: * : 
$12,000 bonds to the Citizens Tr. & Savs. Bank of Columbus” 
and interest. po age 
6,000 bonds to the Security Trust & Savs. Bank of Columbus at 102% 
and interest. . 
Other bids for the $12,000 issue were : ae. 
New First Nat.Bk.,Colum.$12,092 50|Ohio Nat.Bk.,Columb___.$12,042 65 ~ 
Cum’gs, Prud. & Co., Tol. 12,063 00|Spitzer,Rorick & Co.,Tol..- 12,017 50 
Bids also provided for payment of accrued int. 
Breed, Elliott & Harrison and Seasongood & Mayer of Cincinnati, sub- 
mitted irregular bids. 


FRANKLIN SCHOOL TOWNSHIP (P. O. Winamac), Pulaski 
County, Ind.—BOND a sere will be received until 
1 p. m. July 6 by Joseph Jenkins, Township Trustee, for $9,500 44% 
54-year average school bonds. Denom. $500. Date, day of sale. Int} 
J.& J. Due $500 each six months from July 1 1917 to Jan. 1 1927, incls 
Certified check for $400 required.— Purchaser to pay for the preparation 
of the transcript. 


FREMONT, Sandusky County, Ohio.—BOND OF FERING.—Propos- 
als will be received until 2 p.m. July 10 by F. C. Klegin, City Auditor, for 
$9,880 444% 64-year average coupon Hazel St. improvement (assessment 
and city’s B ely ory bonds. enom. $494. Date April 1 1916. Interest 
A.&O. ue $494 each six months from April 1 1918 to Oct. 1 1927, incl. 
Certified check for $200, payable to the City Treasurer, required. Bonds 
to be delivered and paid for within ten days from time of award. Pur- 
chaser to pay accrued interest. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—On 
June 27 three issues of 5% road bonds, aggregating $75,000, were awarded 
to the People’s State Bank of Wauseon for $76,795 78, equal to 102.394. 
The bids were as foilows: 


FRANKLIN COUNTY (P. O. Columbus), Che eb sitimn 





$26 ,000 $24,000 $25,000 

Road. Road. Road. 
People’s State Bank. .._.......----- $26,418 60 $24,668 40 $25,708 78 
Ohio National Bank.............-.« 26,302 28 24,625 78 25,656 76 
Tillotson & Wolcott Co______-.----- 26,200 20 24,42480 25,477 50 
Security Savings Bank & Trust Co__-.. 26,36140 24,67440 25,71500 
eee, een @ Ge et ee oa 26,280 60 24,574 00 5,642 50 
Seasongood & Mayer_._......----.-.- 26,265 00 24,56300 25,635 00 
Deer, more @ OO... oe oe ee 26,290 00 24,64250 25,678 00 
Cummings, Prudden & Co___._------ 26,377 00 


GLENDIVE, Dawson County, Mont.—BOND SALE.—On June 20 
the $65,000 coupon water-works-system-improvement bonds : 102, p. 
2183) were awarded to Irving Whitehouse Co. of Spokane for $65,000 
100.777) and interest, $32,500 as 4%s and $32,500 as 5s. Purchaser to 
urnish blank bonds. There were ten other bidders. 


GOLDSBY TOWNSHIP, McClain Geanse, Okla.—BONDS VOTED. 
—The election held June 20 resulted, it is stated, in favor of the proposition 
to issue $12,000 highway improvement bonds. 


GREAT BEND, Barton County, Kan.—BONDS DEFEATED .—tThe 
question of issuing $40,000 auditorium-erection bonds failed to earry it is 
stated, at an election held June 14. The vote was 234 ‘‘for’’ and 426 
“against.”’ 


GREENFIELD, Highland County, Ohio.—BOND OFFERING.— 
E. M. Connor, Village Clerk, will receive proposals until 12 m. July 5 
not July 6, as first reported) for the following 5% special assessment bonds: 
7,079 62 Washington St. bonds. Due $725 yearly on Feb. 25 from 1917 
to 1925, inclusive, and $554 62 Feb. 25 1926. 
6,079 22 Jefferson St. bonds. Due $625 yearly on Feb. 25 from 1917 to 
1925, inclusive, and $554 22 Feb. 25 1926. 
Authority, Sec. 3914, Gen. Code. Date Feb. 25 1916. Interest semi- 
annual. Purchaser to pay accrued interest. Certified check for 2% of 
amount of bonds bid for, payable to Village Treasurer, required. 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.—BOND 
OFFERING.—Proposals will be received until 12 m. July 10 by W. H. 
Willimon, County. Supervisor, for $50,000 40-year coupon court-house- 
erection bonds at not exceeding 5% int. Denom. $1,000. Date July 1 
1915. Prin. and semi-ann. int. payable at some responsible bank in New 
York City. Cert. check on some bank in Greenville, with no conditions, 
endorsed on same, except the legality and regularity of said issue, for 2% 
of amount of bid, pozaste to the County Supervisor, required. The a 
peovans opinion of Storey, Thorndike, Palmer & Dodge of Boston as to the 
egality of said bonds will be furnished. Bonded debt, including this issue, 
$785,000. Floating debt, $7,600. Assess. val. 1915, $17,316,290; est. 
actual value, $150,000,000. 


GREENVILLE SCHOOL DISTRICT NO. 17-A (P. O. Greenville 
Greenville County, So. Caro.—BOND OFFERING.—Sealed bids 
be received until 4 p. m. July 10 by P. T. Hayne, Chairman Bd. of Trustees, 
for the $50,000 20-year building bonds at not exceeding 5% int. Denom: 
$1,000. Date July 11916. Prin. and semi-ann. int. payable at the Chem- 
ical Nat. Bank, N. Y. Cert. check on some bank in Greenville for 2% of 
the amount of bid, payable to B. E. Geer, Treas., required. The appro 


opinion of Storey, Thorndike, Palmer & Dodge of Boston as to the le sie 
of said bonds will be furnished. Bonded debt, including this issue, $185,- 
000. Sinking fund, $35,148. 


GREENWICH, Huron County, Ohio.—BOND SALE.—On June 16 
ie ther £ 007) we -yr. Cover. — m Net) Beak te impt. bonds 
> + D.- were aw o the First Nat’ a oO reenwic 
103.62 and int.’ Other bids were: ma 
Citizens Trust & Sav. Bank, Weil, Roth & Co., Cincin__$15,310 
eee $15,502 |Chio Nat’! Bank, Columbus_ 15,256 
W. L. Slayton & Co., Toledo 15,421/Stacy & Braun, Toledo_____ 15,225 
Tillotson & Wolcott Co., Clev 15,379] First Nat’! Bank, Cleveland. 15,192 
Secur. Sav. Bank & Trust Seasongood & Mayer_______ 15,165 
Cts. S OMOOO nn caminealcigcl 15,346 


HANCOCK COUNTY (P. O. New Cumberland), W. Va.—BOND 
SALE.—On June 10 the two issues of 5% coupon road-impt. bonds, aggre- 
gating $165,000 (V. 102, p. 2007), were awarded, it is stated, to Be ea 

filler & Co. of Cleveland as follows: 
$125,000 Grant Magisterial Dist. bonds for $126,250, equal to 101. 
40,000 Clay Magisterial Dist. bonds for $40,250, equal to 100.625. 


HANFORD SCHOOL DISTRICT (P. O. Hanford), Kings County, 
Calif.—-BOND ELECTION .—Reports state that the question of issuin 
$40,000 grammar-school-bidg. bonds will be submitted to a vote on July 7. 


HARDIN COUNTY (P. O. Savannah), Tenn.—DESCRIPTIO 
BONDS.—The $100,000 1-20-year serial road bonds voted June 3 W168, 
p. 2183) are coupon in form and in the denom. of $1,000. Int. J. & J. at 

lace to suit purchaser. Bonded debt, ‘ . No floating debt. 
inking fund, $1,250. Assessed valuation, $2,500,000 


HARPER SCHOOL DISTRICT NO. 1 (P . O. Har 
County, Kan BOND SALE-On June 26 thé $40,000 coopon tet 
scnool- . DondGS ° ® . were awar to the Cc 
Co. of Kansas City, Mo., for $40,621 (101.552) and int. ‘es 4a = 


chaser to pay all expenses. Other bids were: dina 
H. P. Wright Investment Co... 2.22.2. $40,405 13 4%s 
i | ER ae eS NREL TS ee 40,210 00 4%4s 
Guarantee Title & Trust Co.---....----------.--. 0,205 00 4%{s 
Harris Trust & Savings Bank_--_---..---..-.----_--. 40,028 00 4%s 
WORD MNONG. Soe aoe rasan ner deen nercadeedscas *40,000 00 4%s 
German American State Bank__-.........------... 39,675 00 5s 
a Ce ee eed oo mn aceiain ess wate 1,060 00 5s 
a Ss EE I no ia oh a ciel e om en dude alee 40,625 00 5s 
Central Sav I ie aie ia i eel 40,638 00 5s 
*And pay expenses. 


HARPSTER VILLAGE SCHOOL DISTRICT (P. O. Harpster 
Wyandot County, hio.—BOND SALE.—On June 15 the $17,600 "0 
104-year aver. school bonds—V. 102, p. 2098—-were awarded, it is stated 
to Sic ney 8 itzer & Co. of Toledo for $17,358 75, equal to 102.110, a basis 
of about 4. AB 


HARRISON COUNTY (P. O. Cadiz), Ohio.—BOND OFFERING.— 


Sealed pro ls will be received until 1 p. m. July 11 by E. P. 
gua - sot 000 5% inter-county highway bonds. fenem, $1, ey Ged 
uly f 


000. 

Prin. and semi-annual int. (M. & S.) bi 

Treas. office. Due $5,000 each six months from Mar. 15 1917 to Sane, 
15 1921, incl. Cert. check for 10% of amount bid 2 


» pa 1 
Bd. of Co. Commrs., required. Purch. to pay bE ny mo sieGanasiovinoaa 
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HARRISON COUNTY (P. O. Clarksburg), W. Va.—BONDS VOTED. 


—The question of issuing the $300,000 5% road-impt. bonds (V. 102, p. 
2183) carried, it is stated, at the election held in Clay Dist. on June 15. 
BONDS DEFEATED.—The proposition to issue the $200,000 road bonds 


(V. 102, p. 2183) failed to carry, it is stated, at the election held June 20 
in Simpson District. 


BARRISON TOWNSHIP (P. O. Quincy), Owen County, Ind.— 
BOND OFFERING .—Bids will received until 2 p. m. July 7 by Geo. T. 
Douglas, Township Trustee, for $1,000 5% 2-year average coupon bonds. 
Denom. $250. Date July 11916. Int. J. & J. at the Gosport Bank, Gos- 
port. Due $250 yearly on July 1 from 1917 to 1920. 


HARTLAND, Freeborn County, Minn.—BOND SALE.—On June 26 
$10,000 54% electric-light-plant bonds were awarded to Schanke & Co. 
of Mason City. Denom. $1,000. Date July 11916. Int. J.& D. Due 
$1,000 yrly. June 15 from 1919 to 1928 incl. 


. HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Bids will be received until 10:30 a. m. July 3, it is stated, by J. W. Pat- 
terson, Co. Treas., for $10,800 and $54,800 4%% highway bonds. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Dallas), Dailas 
County, Tex.— BOND SALE.—On June 20 the $10,000 school-bidg. bonds 
(V. 102, p.2184) were awarded, itis stated, to Terry, Briggs & Co. of Toledo 
at par, int. and expenses. 


HICKMAN, Fulton County, Ky.—BIDS.—The following are the other 
bids received for the $15,000 6%_20-yr. levee-bldg. (city’s | ches bonds 
gb at 106.06 on June 5 to Weil, Roth & Co. of Cincinnati (V. 102, 

‘ 3): 
¥: C. Mayer & Co., Cincinnati_------_-- $16,114 50, int. semi-annually 
Farmers & Merchants Bank, Hickman--_-__------_--.-...-.--_-- $15,900 

Denom. $500. Date Jan. 11916. Int. annually in January. 


HILLVIEW, Greene County, Ill.—BOND SALE.—On June 5 the 
$20,000 5% sidewalk bonds—V. 102, p. 2098—were awarded to Elias 
Doyle at 100.125. Due $500 yearly. 


HOLBROOZ, Furnas County, Neb.—BONDS VOTED.—This town 
at a recent election authorized the issuance of $8,000 electric-light-system 
bonds, according to reports. 


HOOPESTON, Vermilion County, Ill._—BONDS VOTED.—The ques- 
tion of issuing $6,000 street-paving bonds carried, it is reported, at the 
election June 20 by a vote of 646 to 213. 


HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Ther- 
mopolis), Wyo.—BOND OFFERING.—Sealed bids will be received by 
Mrs. Thos. A. Shaffer, Clerk Board of School Trustees, until 12 m. July 10 
for $2,500 5% 20-year coupon school bonds, dated July 1 1916. 


HUMBOLDT COUNTY DRAINAGE DISTRICT NO. 33, Iowa.— 
BOND SALE.—On June 23 $12,350 534% drainage bonds were awarded 
to Schanke & Co. of Mason City. Denom. $247. Date July 1 1916. 
Int. J. & J. Due $2,470 yearly July 1 from 1922 to 1926, inclusive. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.— BOND SALE. 
—On June 26 the $10,000 444% road-improvement bonds were awarded 
to R. L. Dollings Co. of Indianapolis at 102.0752 and int. (V. 102, p. 2273). 
Other bids were: f 
Flet.-Am. Nat. Bk., Ind_$10,206 25|Gavin L. Payne & Co____$10,157 00 
J. F. Wild & Co., Ind’lis__ 10,197 50| Merch. Nat. Bank, Mun_ 10,152 75 
Breed, Elliott & Harrison. 10,161 00|German Nat. Bank, Fort 
Milier & Co., Indianapolis 10,160 00 | Sf oy RS Fee 10,151 00 

On June 28 the $40,000 4% % hospital bonds were awarded to the indiana 
Trust Co. of Indianapolis at 101.06 and int., it is stated.—-V. 102, p. 1918. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—On 
June 21 several issues of road bonds aggregating $307,300 were awarded, 
reports state, to Stacy & Braun of Cincinnati for $316,192 47—equal to 
102.893. 


IRWIN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Irwin), Shelby County, Iowa.—BOND SALE.—OCn June 20 the 
$50,000 5% school-building bonds (V. 102, p. 2273) were purchased by 
Schanke & Co. of Mason City. Denom. $1,000. Date July 119i6. Int. 
J.&J. Due serially from Nov. 1 1927 to 1936, inclusive. 


JAMES COUNTY (P. O. Oaltewah), Tenn.—BOND ELECTION .— 
Reports state that an election will be held Aug. 8 to vote on the question of 
issuing $25,000 road-construction bonds. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—J. F. Wild & 
Co. of Indianapolis on June 20 were awarded the $12,200 414% C. G. Beck 
et al. road-improvement Bearcreek Twp. bonds—V. 102, p. 2274—for 
$12,450 10—102.50—and accrued interest. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. July 5 by Harry Bridges, County 
Treasurer, for $4,900 and $6,400 44% 5}9-year average road bonds of 
White River Twp. Denom. 20 bonds of equal amounts to each issuc. 
Date July 1 1916. Int. M. & N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926, inclusive. 


JOHNSTOWN, Cambria County, Pa.— BOND SALE.—On June 26 

the $200,000 444% 15-30-year optional tax-free sanitary sewer bonds 
(V. 102, p. 2008) were awarded to M. M. Freeman & Co. of Philadelphia at 
105.773 and interest. Other bidders were: 
Harris, Forbes & Co., N. ¥-$210,370 | Hornblower & Weeks, N. Y.$207,900 
Mellon Nat. Bank, Pittsb.. 210,220|Graham & Co., Phila-_-_--- 206,640 
R. M. Grant & Co., Phila_. 210,200|Ed. V. Kane & Co., Phila. 206,620 
Lyon, Singer & Co., Pittsb. 209,134| 


JULIAN SCHOOL DISTRICT, San Joaquin Cownty, Calif.— 
BONDS VOTED.—tThe election held June 17 resulted, it is stated, in favor 
of the question of issuing the $3,400 school-bldg. bonds. 


KANE COUNTY SCHOOL DISTRICT NO. 87 (P. O. St. Charles), 
Ill.— BOND OFFERING.—Proposals will be received until 6 p. m. July 3 
by J. D. Niles, Secy. Bd. of Ed., for $10,000 5% 5'%-yr. average site- 

urchase bonds. Int. annual on April 1. Due $1,000 yearly on April 1 
rom 1917 to 1926, incl. Purchaser to furnish bonds. 


KANKAKEE SCHOOL TOWNSHIP (P. O. Rolling Prairie), La- 
porte County, Ind.— WARRANT SALE.—On June 21 the $20,000 5% 
school warrants—V. 102, p. 2184—-were awarded, it is stated, at 101.90 
to the Bank of A, P. Andrew Jr. & Son. 


KEENE, Cheshire County, N. H.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. July 12 by Wallace IL. Mason, City Treas., 
for $50,000 4% funding bonds. Denom. $500. Date Aug. 1 1916. Due 
eta yearly on Aug. 1 from 1920 to 1923 incl. and $10,000 Aug. 1 1924, 

925 and 1926. Net debt, $70,585; assess. val. Apr. 1 1916, $10,337,663. 
Borrowing capacity, $446,298. 


KELLEY, Story County, Iowa.—BONDS VOTED.—The question 
of issuing $7,500 water works system bonds carried, it is stated, at an elec- 
tion held June 5, the vote being 39 to 27. 


KENTON, Hardin County, Ohio.—BOND SALE.—On June 15 the 
three issues of 5% bonds, aggregating $20,800, were awarded to Breed, 
Elliott & Harrison, of Cincinnati for $21,571 68 (103.71) and interest— 
V. 102, Pp. 2099. Other bids were: i 
Otis & Co., Cleveland-_-_-_--- $21,590 | Weil, Roth & Co., Cincin- ..$21,338 
Tillottson & Wolcott Co., Seasongood & Mayer, Cincin 20,206 

EN pore 21,458 |W. L. Slayton & Co., Toledo 20,063 


EERMIT DISTRICT SCHOOL DISTRICT (P. O. Kermit), Mingo 
County, W. Va.—bOND OFFERING .—Bids will be considered by (Mrs.) 
Lewis A. Bowes, Secy. of Board of Education, between 10 a. m. and 4 p. m. 
on July 17 for an issue of $15,000 6% school bonds. Interest annually on 
June 1. Due July 1 1945, subject to call after ten years. 


KEWANEE CONSOLIDATED SCHOOL DISTRICT, Lauderdale 
County, Miss —BOND OF FERING.—Bids will be received until 2 p. m. 
July 5 by W. R. Pistole, Chancery Clerk, ¢. O. Meridian), for $5,000 
school bonds at not exceeding 6% interest. enom. $100. Date April 1 
1916. Interest annually on April 1 at County Treasurer's office. Due 
$300 yearly on April 1 from 1921 to 1930, inclusive, and $400 yearly on 
April 1 from 1931 to 1935, inclusive. Certified check on a Meridian bank 
for $200, required. Official circular states that there is no controversy 
or litigation pending or threatened affecting the corporate existence or 
boundaries of said district. ‘Total indebtedness, this issue. essed 
valuation, real estate 1916, $137,825. 








KOKOMO, Howard County, Ind.—BOND OFFERING.—Proposals 
will be received until 2 p. m. July 8 by Ben Havens, City Clerk, for $9,000 
414% % motor fire-apparatus purchase bonds. Denom. $500. Int. annual. 
Due $4,500 in 5-yrs. and $4,500 in 10 yrs. 


KOSCIUSEO COUNTY (P. O. Warsaw), Ind.— BOND OFFERING.— 
Bids will be received until 2 p. m. July 6 by Andrew J. Logan, County 
Treasurer, for $16,890 444% 5-year average Anglin road-improvement 
bonds. Denom. $844 50. Int. M. & N. Due $844 50 each six months 
from May 15 1917 to Nov. 15 1926, inclusive. 


LAKE COUNTY (P.O. Painesville), Ohio.—BOND SALES.—On 
June 22 an issue of $38,000 444% 534-year average coupon Painesville- 
Fairport road-improvement bonds was awarded, it is stated, to the Ohio 
National Bank of Columbus for $38,486 25, equal to 101.279, a basis of 
about 4.25%. Denom. $500. Date March 1 1916. Int. M. & 8. at 
County Treasury. Due $2,000 March 1 and $1,500 Sept. 1 from March 1 
1917 to Sept. 1 1920, inclusive, and $2,000 each six months from March 1 
1921 to Sept. 1 1926, inclusive. : 

On June 24 the $32,500 4144 % coup. street-impt. bonds—V. 102, p. 2274 
—were awarded to the Ohio National Bank of Columbus for $32,776 86 

100.851) and int., it is stated. 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 15 
(P.O. Sorrento), Fla.—BONDS VOTED.—This district recently author- 
ized the issuance of $2,500 6% 15-year coupon school bonds. Denom. 
900. Date June 1 1916. Interest annually on June 1 at the Bank of 

t. Dora, Mt. Dora. This district has no indebtedness. Wm. F. Ken- 
nedy is Supt. Board of Public Instruction (P. O. Tavares). 


LARAMIE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Pine Bluffs) 
Wyo.—BOND OFFERING.—Proposals will be received until 12 m. July é 
by C. W. Johnson, Clerk of Bd. of Sdhool Trustees, for $20,000 coupon 
building bonds at not exceeding 514% int. Denom. $500. Date July 1 
1916. Prin. and semi-annual int. (J. & J.) payable at the Co. Treas. office, 
or at the State Treas. office. Due $2,000 yrly. Jan. 1 from 1918 to 1927 
incl. Cert. check or draft for $500, payable to the Co. Treas., required. 


LARIMER COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Col- 
lins), Colo.—BOND SALE.—On June 19 this district sold, it is stated, 
$10,000 eat a e-pacciese and $5,000 bldg. and equipment bonds. 

BOND ELECTION.—tThese bonds were sold subject to the result of an 
election to be held July 8. S.H. Rathbone, Secy. of Dist. 


LAVANIA, Franklin County, Ga.—BONDS VOTED.—The questions 
of issuing $45,000 water and sewer and $5,000 school-bidg. and equip. 
bonds carried, it is stated, at the election held June 17. 


LAWRENCE, Douglas County, Kan.—BOND OFFERING.—Propos- 
als will be received until 12 m. July 5 by W. W. Holyfield, Commissioner 
of Finance, for $175,000 water-works-purchase bonds. Bids to be sub- 
mitted as follows: (1) $175,000, dated July 1 1916, due July 1 1946, with 
interest at 4%, payable semi-annually. (2) Same as first except 414% 
interest. (3) $175,000, dated July 1 1916, payable in equal amounts each 
year after July 1 1921, final hag July 1 1946, bonds to bear 44% 
interest, Payable semi-annually. Certified check for $1,000 required. 
All bids are conditional on bonds being legal issue. 


LENROOT, Sawyer County, Wis.—DESCRIPTION OF BONDS.— 
The $3,000 54% % road and bridge bonds awarded on June 5 to Mrs. Kate 
Rayburn (V. 102, p. 2364) are in the denom. of $1,000 and dated June 5 
1916. Int.ann.on March 5. Due $1,000 March 5 1919, 1920 and 1921. 


LITTLETON SCHOOL DISTRICT, No. Caro.— BOND OFFERING .— 
Howard F. Jones, Secy. (P. O. Warrenton), will receive bids until 12 m. 
July 3 for $15,000 6% 20-year school bonds. 


LORAIN COUNTY (P. O. Elyria), Ohio.— BOND SALE.—On June 29 
the $143,000 5% road bonds—V. 102, p. 2184—were awarded to the F. L. 
Fuller Co. of Cleveland for $145,189, equal to 101.530. ‘The other bidders 
were: 
en ee SO, "EON no oct e ew dncdwipaeacecsnaccueeeen os 
Security Savings Bank & Trust Co., Toledo 7 


: 1 ee ae EG COG. "SI akg ov dk cw tee 144,487 20 
Dee, SEGURO aS. ONO. oo ek en cecceman anus 144,273 50 
I I ne as an win eo ene 144,402 00 
Commins, ruanes @ O0., TOMO. . on ec eee ewe 144,817 00 
Seasongood & Mayer, Cinc., and Tillotson & Wolcott Co., Clev. 144,673 10 
Provident Savings Bank & Trust Co., Cincinnati____________ 144,444 40 
en ee Ge OD. ON ee 144,644 10 
ic, MR OF Oe a Se ea Se een 144,359 10 
NIUE MII HE NO oo ce ee a eS 144,169 00 


LOWELL, Mass.—TEMPORARY LOANS.—On June 29 the loan of 
$200,000 maturing Nov. 15 1916 and the loan of $600,000 maturing July 1 
1917—V. 102, p. 2364—were awarded, reports state, jointly to Curtis & 
Sanger and Blake Bros. & Co. of Boston at 3.66°% discount and 100.06 
respectively. 


LYNN, Mass.—TEMPORARY ILOAN.—On June 28 the loan of $150,090 
maturing Nov. 22 1916 was awarded, reports state, to Bond & Goodwin 
of Boston at 3.44% discount.—V. 102, p. 2364. 


McCOMB CITY, Pike County, Miss.—BOND SALE.—On June 20 
the $90,000 5% 20-year sewer bonds (V. 102, p. 2184) were awarded, it is 
stated, to Kauffman, Smith, Emert Invest. Co. of St. Louis at 101.65 
and blank bonds. 


_ MACON, Ga.—BONDS VOTED.—The election held June 27 resulted, 
it is stated, in favor of the following 414 % gold coupon bonds V.102,p.2184): 
$100,000 hospitai bonds, Series 2. Due $1,000 yearly Aug. 31 from 1921 


to 1945 inclusive. 
100,000 auditorium building and equipment bonds. Due $4,000 yearly 
Aug. 31 from 1921 to 1945 inclusive. 
Denom. $1,000. Date Sept. 11916. Prin. and semi-ann. int. (M. & 8.) 
payable at the City Treas. ofrice. Bridges Smith is Mayor. 
MADISONVILLE, Monroe County, Tonn.—BOND OFFERING.— 


w: c. McCroskey, Mayor, will receive bids until July 8 for $5,000 school 
onds. 


MALONE SCHOOL DISTRICT (P. O. Malone), Hill County, Tex.— 
BONDS VOTED.—The question of issuing $9,000 building bonds carried, 
it is stated, at a recent election. 


MALTA SCHOOL DISTRICT (P. O. Malta), Morgan County, Ohio. 
—BOND OF FERING.—Proposals will be received until 12 m. July 7 by 
Paul Tolbert, Clerk of Board of Education, for $1,200 5% 12-year average 
school bonds. Auth., Secs. 7626 and 7627, G Denom. $200. 


ren. Code. 
Date July 7 1916. Int. M. & S. Due $200 in 8, 10, 12, 14, 16 and 18 
years after date. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 41, Ariz.—BOND 
OF FERING.—Proposals will be received until 11 a. m. July 10 by Clarence 
L. Standage, Clerk Board of County Supervisors (P. O. Phoenix) for 
$10,000 6% 20-year gold site-purchase, construction and equipment bonds. 
Bids will also be considered at less than 6% interest. enom. $500. 
Date Aug. 11916. Principal and semi-annual interest F. & A., payable at 
office of County Treasurer. Certified check on an Arizona bank or any 
national bank for not less than 10% of bid, payable to County Treasurer, 
required. These bonds were authorized by a vote of 38 to 4 at an election 
held May 20. Official circular states-that there is no controversy or liti- 
gation pending or threatening, affecting the corporate existence or the 
boundaries of said district, the title of its present officials to their offices 
or the validity of these bonds, that no previous issues of bonds have beea 
contested and that the principal and interest of all bonds previously has 
always been paid promptly at maturity. Total bonded debt (including 
this issue), $28,000. Assessed value (equalized) 1915, $1,759,211 20. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—On 
June 24 the $44,000 414% road-impt. bonds—V. 102, p. 2275—were 


02, p 
awarded to J. F. Wild & Co. of Indianapolis for $44,935 50 (102.126) and 
int. Other bidders were: 


Piet. Amer. Nat. Bk.,Ind_$44,902 50| Breed, Elliott & Harrison_$44,751 00 
R. L. Dollings Co., ind_. 44,885 50|G. L. Payne & Co., Ind_- 44,676 00 

MARION COUNTY (P. O. Fairmont), W. Va.—BOND OFFERING.— 
Proposals will be received until 2 p. m. July 11 by A. G. Martin, Clerk of 
the Co. Court, for $650,000 5% coupon Lincoln Dist. road impt. bonds. 
Denoms. $100, $500 and $1,000. Date June 1 1916. Int. semi-ann. at 














the above Clerk’s office, or at the Guaranty Trust Co., N. Y., at the option 
Due June 1 1946, sub. to call part yearly beginning June 1 
Cert. check for 1% of amount of the bid, payable to U. D. Conaway, 


of the holder. 
1917. 
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County Sheriff, required. This district has no indebtedness. 
of district 1915, $13,091,338 12. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p. m. July 5 by Geo. W. Huff, County 
Treasurer, for the following 4% % highway-impt. bonds: 
$12,000 O. J. Senour et al. Bourbon Twp. bonds. Denom. $600. 

6,200 Glen Dillingham et al. Bourbon Twp. bonds. Denom. $310. 

15,700 John Ruby et al. Bourbon Twp. bonds. Denom. $785. 

Date July 5 1916. Int. M. & N. Due one bond of each issue each six 

months from May 15 1917 to Nov. 15 1926 incl. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, Iowa.—BOND ELECTION.—On July 7 
the voters of this district will have submitted to them a proposition to 
issue $40,000 site-purchase and building bonds. 


MASON COUNTY (P.O. Maysville), Ky.—BOND ELECTION CALLED 
OFF .—The election which was to have been held June 24—V. 102, p. 1919— 
has been called off pending a decision by the Court of Appeals. 


MEMPHIS, Tenn.—BOND OFFERING.—Proposals will be received 
until 2:30 p. m. July 11 by C. C. Pashby, City Clerk, for the following 
coupon bonds: 
$175,000 refunding bonds. Bids are requested at 44%, 434% and 5% 

int. Date Aug. 1 1916. Due on Aug. 1 as follows: $17,000 
1919, $18,000 1920, $17,000 1921, $18,000 1922, $17,000 1923, 
$18,000 1924, $17,000 1925, $18,000 1926, $17,000 1927 and 


$18,000 1928 
38,000 6% street-impt. (assess.) bonds. Date Jan. 1 1916. Due on 
ot 1 as follows: $8,000 1917, 1918 and 1919; $7,000 1920 and 
21. 

Denom. $1,000. Prin. and semi-ann. int. (J. &J.) payable at the city 
hall in Memphis cr at the United States Mtge. & Trust Co., N. Y., at the 
option of the holder. Cert. check (certified by some Memphis bank) for 
$2,000 (refunding) and for $500 (street), payable to the “City of Mem- 
phis,’’ required. The bonds will be delivered and paid for in Memphis 
or in New York City, as the purchaser may elect. The legality of these 
bonds has been approved by Dillon, Thomson & Clay of New York, a copy 
of whose opinion will be furnished to the successful bidder. 


MERCED UNION HIGH SCHOOL DISTRICT, Merced County, 
Cal.—BOND OFFERING.—Sealed bids will be received until July 6 by 
the Clerk Bd. of Co. Supers. (P. O. Merced), it is stated, for the $150,000 
building bonds voted June 1. 


MERRILL, Klamath County, Ore.—BONDS VOTED.—The question 
of issuing $6,000 6% 20-yr. water-works bonds carried by a vote of 45 to 7 
at the election held une 13. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On June 28 the 
$37 ,200 414% road bonds (V. 102, p. 2365) were awarded to R. L. Dollings 
Co. of Indianapolis for $38,005 50 (102.165) and int. Other bidders were: 
Miller & Co., Indianapolis__$37,955| First National Bank, Peru__$37,851 
Citizens’ Nat. Bank, Peru__. 37,866| Breed, Elliott & Harrison... 37,77 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—C. N. 
Peters, County Auditor, will receive proposals until 10 a. m. July 3 for 
the following 5% township road bonds: 
$8,000 Shellabarger Road (Union Township) bonds. 


Assess. val. 





Denom. $400. Due 
0 each six months from June 1 1916 to Dec. 1 1925, inclusive. 
1,500 Moses Road (Staunton Township) bonds. Denom. $300. D 
$300 yearly on Dec. 1 from 1916 to 1920, inclusive. 
Date Dec. 1 1915. Lie and semi-annual interest (J. & D.) at 
County Treasurer's office. onds to be delivered at county treasury 
within ten days after award. Certified check (or cash) for 5% of amount 
of bid, payable to the County Auditor, required. 


MIDDLE ELIZABETH SCHOOL DISTRICT NO. 64 (P. O. Orange- 
burg), Orangeburg County, So. Caro.—BOND SALE.—On June 27 
$4,000 6% 20-year school-impt. bonds were awarded to G. M. Morris of 
Vance at 103.75. Denom. $500. Date July 11916. Int. J. & J. 


MIDDLESEX COUNTY (P. O. Lowell), Mass.— TEMPORARY LOAN. 
—On June 27 the loan of $100,000 dated June 27 1916 and maturing Nov. 6 
1916 was negotiated with the Tremont Trust Co. at 3.08% discount, it is 
stated.—V. 102, p. 2365. o wok Ree 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—L. S- 
Mein, City Auditor, will receive sealed bids until July 14 for an issue 
of $40,000 444% 14%-year (average) water-works bonds. Auth., Sec. 
3939, Gen. Code. Denom. $500. ate June 1 1916. Int. J. & D. at 
National Park Bank, N. Y. Due $1,000 yearly on June 1 from 1917 to 
1926, inclusive, and $2,000 yearly on June 1 from 1927 to 1941, inclusive. 
Certified check for $200 required. Bonds to be delivered and paid for 
within ten days from time of award. Purchaser to pay accrued interest. 


MILFORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Somerville), Butler County, Ohio.—BOND SALE.—Reports state that 
the $5,000 5% coupon school bonds which were offered on Tori 1 (V. 1026 
p. 999) have been purchased by Seasongood & Mayer of Cine. at 101.045, 


MILTON, Norfolk County, Mass.—TEMPORARY LOAN.—Reports 
state that this town recently negotiated a loan of $50,000 maturing Nov. 7 
1916 with H. ©. Grafton Jr. of Boston at 3.29% discount. 


MILWAUKEE, Wis.—BOND SALE.—On June 29 the $50,000 4% 
park, $20,000 414% park, $800,000 444% sewerage-system and $400,000 
444% school 1-20-year ser. tax-free coupon bonds—V. 102, p. 2365—were 


awarded to Estabrook & Co. and R. L. Day & Co. of Bos i 
od pe gr Bah y of Boston at their joint 


MINONK, Woodford County, Ill.—BONDS VOTED.—A vote of 101 
to 37 was cast at the June 13 election in favor of the question of issuing 
$5,000 water-works-impt. bonds, it is reported. 


MISSISSIPPI, State of.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. July 28 by Theo. G. Bilbo, Governor, at Jackson for 
$500,000 refunding and $300,000 permanent impt. 44% 20-yr. serial 
bonds. Interest semi-annual. 


MOBILE COUNTY (P. O. Mobile), Ala.—BONDS REFUSED.—The 
$150,000 5% 20-year school-bldg. bonds awarded on March 27 to Otto 
Marx & Co. of Birmingham have been refused by them, it is stated, on the 
ground that the legality of the Act was doubtful.—V. 102, Pp. 1286. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND OFFER- 
ING.—Jno. B. Pennington, Clerk of County Court, will sell on July 8 an 
issue of $175,000 5% road bonds. Int. J.&J. Due $58,000 July 8 1941 
pn La and $59,000 July 8 1951. Cert. check for 1% of amount of bid 


MONROVIA SCHOOL DISTRICT (P. O. Monrovia » Los Angeles 

eee ten eee hod, gael election held June V6 renaiaeae it is 
: av e question issui ; % D 

refunding bonds (V. 102, “9 2188). issuing $30,000 school-bldg. and $9,260 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Proposals will be received until 12 m. July 25 by Berry E. Clark, 
Lat Board of County Commissioners, for the following 444% coupon 
$58,000 county’s share bonds. Denom. $1,000. D 4 

20,000 assessment bonds. Denom. $500. Due cag Apa uated 
24,000 assessment bonds. Denom. $500. Due $1,000 yearly. 
Denom. $500. Due $1,000 annually. 


33.000, orpemes bonds. , 

rincipal and semi-annual interest payable at the Far * Banki 

Trust Co., Rockville, on the $58,000 dnd $24,000 issues, and at the ve dead 
ank, Rockville, on other issues. Certified check 


gomery County Nat. B 
Official circular states that 


ue 





or cash for $200 is required with each issue. 

there is no controversy or litigation pending affecting the corporate exist- 

onee ~' og tener = = ~~, ~ = _— divisions thereof, the 
itle o S present officials or e@ validity of these or an 

bonds, and that the county has never defa Beye pony 


| ulted in the payment of 
its obligations. Total bonded debt of county, inctening hens an a 


$347,600; tno floating debt; taxable basis of real and 1 
1916, $20,990,845; tax rate 1915 per $1,000, $10 60.) on™ Property 


MORGAN COUNTY (P. O. Martinsville), Ind.— BOND OF FERING.— 
Proposals will be received until 12 m. July 3 by Walter Rosenbalm, Co. 
Treas. ,8for $7,700 444% 5\4-yr. average Felkins road bonds of Adams 
Twp. Denom. $385.. Date May 15.1916. Int. M. & N. Due $383 
each six months from May 15 1917 to Nov. 15 1926 incl. 





MOSS POINT, Jackson County, Miss.—BONDS PROPOSED.—This 


city contemplates issuing $6,000 6% street-impt. bonds. John F. P. 
Blumer is City Clerk. 


MT. ORAB, Brown County, 
bids will be received until 12 m. Jul 
$4,000 5% coupon electric light and power plant bonds. Denom. $200. 
Date May 11916. Int. M. N. at the Brown Co. Nat’l Bank of Mt. 
Orab. Due $200 each six months from May 1 1917 to Nov. 1 1926, incl. 
Cert. check for 10% of bid payable to the ‘Village of Mt. Orab,’’ required. 
The Village has no bonded debt. Floating debt $195. Sinking fund $400. 
Assess. val. $165,000. 


NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O. Merid- 
ian), Idaho.—_BONDS VOTED.—BSBy a vote of 79 to 19 the question of 


issuing $355,000 refunding bonds carried, it is stated, at an election held 
June 20. : 


NELSON SCHOOL DISTRICT, Butte County, Cal.—BOND SALE. 
—An issue of $10,000 5% 2-20-year ser. school-bldg. bonds has been 
awarded, it is stated, to Bond & Goodwin of San Francisco at 104.31. 


NUESTRO SCHOOL DISTRICT, Sutter County, Cal.—BOND 
SALE.—On June 17 $2,500 6% _1-5-year ser. building bonds were awarded, 
it is stated, to the Northern California Bank of Savings, Marysville, for 
$2,611 67, equal to 104.466. 


NEWARE, N. J.—TEMPORARY LOANS.—Reports state that the 
following loans were negotiated on June 27: 
$500,000 loan in anticipation of taxes to Goldman, Sachs & Co. of N. Y. 
at 34% int. plus $10 premium for 4 months. ; ake 
500,000 loan in anticipation of taxes to Bond & Goodwin of N. Y. for 
6 months at 4% int. plus $51 premium. ; i 
75,000 Delancey St. opening notes to Bond & Goodwin of N. Y. at 4% 
int. plus $45 premium for 6 months. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN .—News- 
paper reports state that this city recently negotiated a loan of $100,000 
maturing Nov. 6 1916 with Blake Bros. & Co. of Boston at 334% discount. 


NEW WASHINGTON, Crawford County, Ohio.—BOND SALE.—On 
June 26 the $23,813 88 5% _coup. street-impt. assess. bonds—V. 102, p. 
2365—were awarded to the Farmers’ Exchange Bank of New Washington 
at $275 premium. 


NORMAN COUNTY (P. O. Ada), Minn.—BOND OFFERING .—D.E. 
Fulton, Co. Aud., will receive bids until 10 a. m. July 11 for an issue of 


$94,375 Judicial ditch No. 51 bonds at not exceeding 6% int., payable 
ann. or semi-ann. 


NORTH COLLEGE HILL (P. O. Cincinnati), Ohio.—BONDS 
VOTED.—Newspaper reports state that at the election June 20 this village 
voted in favor of the issuance of $30,000 school bonds. 


NORWAY CONSOLIDATED SCHOOL DISTRICT (P. O. Norway), 
Benton County, Iowa.—BONDS VOTED.—By a vote of 183 to 46 the 
question of issuing $5,000 additional bidg. bonds carried, it is stated, 
at an election held June 9. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—On June 26 
the ten issues of 44% coup. bonds, aggregating $154,700, were awarded 
as follows (V. 102, p. 2186): AR ss 
$130,000 four issues of bonds to J. C. Mayer & Co. of Cincinnati for 

$132,475 60, equal to 101.904. r es : 

24,700 six issues of bonds to the Atlas Nat. Bank of Cincinnati for 

$24,942 25, equal to 100.980. 


OKANOGAN COUNTY SCHOOL DISTRICT No. 1, Wash.— 
BOND SALE.—On June 3 the $5,000 2-10-yr. optional funding bonds 
(V. 102, p. 1920) were awarded to the State of Washington as 5s, optional 
after 1 year and int. payable semi-annually. Other bids were: 

Irving Whitehouse Co., go Wash.—Interest 6% payable semi- 
annually, premium $10 00, optional after 2 years. 

H. C. Speer & Sons Co., Chicago, lil.—Interest 6% payable annually, 
par. less $250 costs. 


OMER, Arenac County, Mich.—BONDS NOT SOLD.—No bids were 
wourse for ae $1,600 5% 10-year city-hall bonds offered on June 20— 
> 2, D. " 


ORRVILLE, Wayne County, Ohio.— BOND SALE.—On June 24 the 
$11,000 414% 6-yr. average refunding bonds were awarded to Otis & Co. 
of Cleveland at par and int.—V. 102, p. 2186. There were no other bidders. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 
On June 26 the $10,000 5% 3\%-yr. average coupon highway bonds—V. 102, 
p. 2366—were awarded to Cummings, Prudden & Co. of Toledo at 101.51, 
accrued int., and furnishing of bonds. The other bidders were: 

Sec. Sav. Bk. & Tr. Co.,Tol..*101.27 |Otis & Co., Cleveland ___.*101.02 
Spitzer, Rorick & Co., Tol__ 101.165|Seasongood & Mayer, Cin-*100.88 

ayden, Miller & Co., Clev. 101.16 | Prov. 8. B. & Tr. Co., Cin.- 100.71 
Fifth-Third Nat. Bk., Cin.*101.14 | First Nat. Bk., Cleve_____- *100.00 
Tillotson & Wolcott Co___.*101.04 

* And bonds. 


PAINESVILLE TOWNSHIP (P. O. Painesville), Lake County, 
Ohio.—-BOND SALE.—On June 19 the two issues of 5% coup. road bonds, 
aggregating $24,500—V. 102, p. 2100—were awarded, reports state, to 
Otis & Co. of Cleveland for $25,015, equal to 102.102. 


ANOLA COUNTY (P. O. Carthage), Tex.— WARRANT SALE.— 
J in Arlitt of Austin recently purchased $160,000 6% 1-35-year seria 
warrants. Int. semi-annual. Date May 15 1916. 


PARIS, Utah.— BONDS VOTED.—Reports state that an election held 
recently resulted in favor of the question of issuing Main St. impt. bonds. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
J. H. Rush, Co. Treas., will receive bids until 2 p. m. July 5 for $4,947 
4\%% Liberty Twp. road-impt. bonds. Denom. $247,35. Date July 5 
1916. Int. M.&N. Due part each six months. 


PASS CHRISTIAN, Harrison County, Miss.—BONDS REFUSED.— 
Reports state that the purchaser of the $96,000 20-yr. public-impt. bonds 
sold on Mar. 11 (V. 102, p. 1098) has refused to accept the issue, on account 
of an irregularity found in the election. 


PATCHOGUE (Village), Suffolk County, N. Y.—BOND SALE.— 
On June 13 an issue of $21,500 Ocean Ave.-impt. bonds was awarded to 
H. A. Kahier & Co. of N. Y. at 100.08 for 4.20s. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE.— 
On June 23 the $35,000 rez. sewer-system bonds—V. 102, p. 2275—were 
awarded to Isaac W. Sherrill & Co. of Poughkeepsie at af and int. for 

.20s. Other bidders were: nt. em. 
awe eee Be ars.. See TO. cu ci eagenacene semen 4.20% $56 45 


Ohio.— BOND OFFERING.—Sealed 
8 by G. V. Hughes, Vil. Clerk, for 





Bilas Bees: Oe OG., Se Be onc oo cabeadnccosa<nen 4.20% 00 
Crandell, Sheppard & Co., New York___---- ---4.21% 89 00 
Hornblower & Weeks, New York._..--....----- -..4.25% 70 00 
Farson, Son & Co., New York.....--.-.------- a. weed 


Geo. B. Gibbons & Co., New York.._...--.------- 74.25% 
Harris, Forbes & Co., New York 
People’s Bank for Savings (for $10,000)-..------------ ABO te: wees 


ERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—The 
A Fn Nas. Bank of Indianapolis was awarded the $11,400 
4%% Tobin Twp. highway bonds offered on June 19—V. 102, p. 2275— 
for $11,636 (102.070) and accrued int. The following bids were also 


received: 
Breed, Ell’'t & Har.,Indpls.$11,620 00|Gav.L.Payne&Co.,Indpls. 11,566 00 
R.L.Dolling & oe eae. 11,605 10} Miller & Oo... Indp!s_--_-_- 11,557 00 
Farmers Bank, Rockport. 11,582 50|Cannelton Nat. Bk.,Canelt. 11,530 00 


PHILADELPHIA, Pa.—BOND SALE ee dispatches state 





he following bids were received for the $5,00 4% 30-yr. reg. or 
pay sasdres bonds offered yesterday (June 30)—V. 102, ?. 2366: 

Reilly, Brock & Co., Graham & Co. and W. Clark & OCo., jointly 

bid 100.03; Starr & Co., $25,000 at 100 25,000 at 


00%; $25,000 at 101 3°600 at 101 be ana 25,000 at 
’ at 1 , D Ja > bod 2 a an ) a 
10034 $50,090 at 10074» Seo oo” $100,000 af 1017 Harris, Fortes & Coe 
Drexel & Co., Brown Bros., all at 100.431; Sinking Fund Commissioners 
$1,500,000 at 101%; Corn Exchange Nat. Bank, $260,000 at 100% and 

200,000 at 10034; Chas. J. McNulty, $10,000 at 101; Grand of 

enna., F. A. M., trustee for charity fund, $6,000 at 101%; Townsend, 
Whelan & Co., $75,000 at 100%, $30,000 at 190%, $70,000 at 100%, 
$125,000 at 101, $25,000 at 101%, $25,000 at 10144; West End Trust 
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$305,000 at 101; Newburger, Henderson & Loeb, $19,000 at 101. 29; Bene- 
ficial yrs Fund., $50,000 at kA ag 090 at 101, $50,900 at 101%, $50. - 


400 at 101%; Montgomery, Clothier & go $15,000 at 10°; John B. 
Deaver, $21,090 at 101 G. A. Randal, $1,200 at par; Provident Life ¥ 
Trust Co., $170,600 at 10114; Quaker City Nat. Bank, $100,000 at par: 
Chester Nat. Bank, $20,000 at 101; Robert Lewis & Co., 4; 
M. Neissen, $11,000 at par; W. N. Lamborn, $4,000 at 10014; Estate of 
4 onias Potter, $38, 500 at 100; Morera Trust Co., $25, 000 at 100.125 
C. M. Creeoling, $5,000 at a par, ©. A. Klein, $10,000 at par; G. A. Tunnel, 
$15,600 at 101%; Daniel Killian, $500 at 102; Mary C. Plunkett, $1 ,300 
at 102%. 


PINEVILLE SCHOOL DISTRICT NO. 28, Rapides Parish, La.— 
BOND SALE.—On June 15 the $30, 5% site-purchase, bldg. and. equip. 
bonds (V. 102, p. 2009) were awarded, it is 5 aa to the Whitney-Central 
Trust & Sav. Bank of New Orleans at 100.50 

Oo. 


POLAND TOWNSHIP SCHOOL. DISTRICT (P. Lowellville), 
Mahoning County, Ohio.—BON. LE.—The State Industrial Com- 
mission has p ased at par the 335, 600 5% 10-year school bonds offered 
on April 20, Mt is stated.—V. 102, p. 1098. 


POLAND VILLAGE SCHOO} DISTRICT (P. O. Poland) 
ing County, Ohio.— BOND SALE. pre er Ne gy rae National Bank of 
stown was awarded es $10,000 on6” ml average cou ~% 

pb ane g bonds—V. 102, p. 2186—for 310, 087-16 7—and accrued 

There were no other bidders. 

Ry COUNTY (P. O. Bartow), Fla.—DESCRIPTION OF BONDS.— 
e $1,500,000 5% road-constr. and impt. bonds authorized by vote of 
24 750 to 1,315 at an election held June 1 (V. 102, a Bs 2010) are coupon in 
form and in the denom. of $1,000. Date July 11916. Prin. and semi- 
ann. int. (J. &J.) payable in Bartow. Due yrly. on ‘July 1 as follows: 


Mahon- 


Series ‘‘A,’’ $50, 000% from 1921 to 1925 incl., Series ‘‘B,’’ $75,000 from 1926 
to 1935 incl., Series ‘“‘C,”” $100,000 from 1936 to 1940 incl. ‘Floating debt, 
$36,481 71. Assess. val. 1915, $14,211,410. J. A. Johnson, Clerk 


Board of County Commissioners. 


POLE COUNTY (P. O. Benton), Tenn.—BONDS VOTED.—Reports 
state that the proposition to issue $95,000 road-consturction bonds carried 
at an election Meld June 21. 


PORT GIBSON, Claiborne County, Miss.—BOND OFFERING .— 
Proposals will be received until 8 p. m. July 3 by C. R. Wharton, City 
eee ¥ $7,200 5% sidewalk bonds. Denom. $100. Int. payable at the 

bson Bank. ‘These bonds are tax-exempt. Due $800 yrly. for 
59 aes. Oa. check for $250, payable to the Cit lerk, required. Bonded 
aebr. oe. this issue, $38, 380. Sinking fund, $1,000. Assess. val. 1915, 

POULTNEY TOWNSHIP (P. O. Bellaire), Belmont County, Ohio. 
—BONDS VOTED.—A vote of 144 to 57 was cast at the June 20 election 
in favor of the proposition to issue $9,500 school bonds, reports state. 


PULASKI COUNTY (P. O. Somerset), KEy.—BONDS AWARDED 
IN PART .—Reports state that of the eee ‘000 4%% road-constr. bonds 
offered on June 23 (V. 102, p. 2276), 000 was awarded on that day 
to James E. Caldwell & Sons, ecnvitie “ak par, the company paying the 
county 2% int. on daily balances. 


PUTNAM COUNTY (P. O. Brenan. Ind.—BOND SALE.—On 
June 24 the two issues of 4%% a0 bow aggregating $30,400 were 
awarded as follows, it is stated V1 102, 276: 
$26 ,600 yest. bonds to J. F. Wild & Co. ‘of hs, for $27 ,120—equal 

oO . 5 
3,800 road bonds to R. L. Dollings Co. of Indianapolis for $3.880 50— 
equal to 102.118. 


RANDOLPH, Fremont County, Iowa.—BOND Ry + —On June 1 

500 5% electric-light- lant bonds were purchased by Schanke & Co. of 

ason City. Denom. $500. Date supe 11916. Int. ¥* &D. Due $500 
yearly June 1 from 1923 to 1931, incl. 


ee PARISH . 2. Alexandria), La.—BOND Oren. — 

. Burrowes, C Board of Commissioners (P. - Box 410, 
Alexaindria will receive ome oposals until 10:30 a. m. July 18 » the #30. ~ 
5% Hoad District No. avel-road-constr. bonds voted May 16.— 
102, 2100. Denom. $500. Date Aug. 11916. Int. F. & A. at the 
Parle Treas. office, the Chase Nat. Bank, N. Y., or some bank to be 
selected by urchaser. Due on oe 1 a8 follows: : $2,500, 1917, 1918, 1919 
and 1920. 3.000. 1921, a one 1923; $3,5) Sig 1925 and 1926; 

000, 1927,'1928 and 1929; $4,500, 1930, 193! an d 1932; $5,000, 1933 
and ps odes $7 500, 1935 and 1936. Cert. check for 1 1% of issue, ree to 
the above Cha hairman, required. Bonded debt of district, this issue. 
Assess. val. of Dist. 1915, $885,150. 


BOND ELECTION .—Reports state that an election will be held July 11 
to vote on the question of issuing $110,000 road bonds. 





RED OAK INDEPENDENT Sater DISTRIO? (P. O. Red Oak), 
on omery County, Iowa.—BOND $115,000 
% wit G bonds (V. 102, p SOt86) were awarded, it is stated, 

% m. R. Compton Co. of St. Louis z 101.65. 


RED RIVER PARISH (P. O. Coushatta), La.— BOND OFFERING.— 
Proposals will be received until 10 a. m. July 11 by the Police Jury ro $30,- 
000 5% Road Dist. No. 3 bonds. Denoms. $250 and er Date May 17 
1916. Int. semi-ann. Due on May 17 as follows: $750 1917, $1, 000 1918 
and 1919, $1,500 yearly from 1920 to 1924 incl.; $2,000 Mss from 1925 = 
1933 inci: and $1,750 1934. Cert. check for 244 % of the face value of said 
bonds required. 

RINGLING, Jefferson County, Okla.—BOND SALE.—An issue of 
$30,000 6% 25- -year sanitary-sewer bonds authorized by a vote of 47 to 12 
at the election held June 15, has been sold. sa ~ fxg . ae “ 


RIPLEY COUNTY (P. O. Versailles), Ind. —BOND OFFERING .— 
John N. Hess, 9: Treas., will receive bids until 1 m. July 3 for an issue 
of $10,800 414% 5 2-3-yr. average Otter Cres Pop. road-impt. bonds. 
Denom. $270. %, 5 2 July 3 1916. Int. M. Dae $54 
months from May 15 1917 to Nov. 15 1926, % 

RITZVILLE, Adams County, Wash.—BOND SALE.—On June 20 
the $18,000 water funding bonds (V. 102, p. 2366) were awarded to the 
Union Trust & Sav. Bank of Spokane. 


ROANE COUNTY  (P. 2. Spencer), W. Va.—BOND SALE.—On 
June 23 the $240,000 5% 15<-yr. (aver.) coupon Spencer Dist. Road- 
impt. bonds (V. 102, p. 2010) were awarded to the Harris, Forbes & Co 
New York, at 100.25 and int. Purchaser to furnish bonds and "pay attor- 
ney’s fees, ‘ke. eee 

a 


Spitzer, Rorick & Co., Toledo, a4. bd 
Davies-Bertram Co., Dincketadl a less $2,500. 
ROANOKE COUNTY (P. O. Salem), Va.—BOND pend. — 
This county is offering for sale the $125,000 Sa:em Dist. road-improvement 
bonds voted May 16—V. 102, p. 2187. Int. rate not to exceed 44%. 
” ROCHESTER, Olmstead County, Minn.—BOND SALE.—On 
June 22 the $175,000 18}4-year (aver.) water-works-plant-purchase bonds 

(V. 102, ps 2276) were awarded to Wells & Dickey Co., of Minneapolis 
for $178,950 (102.217) as 4s. 

ROOTSTOWN RO aeErr SCHOOL DISTRICT (P. O. Roots- 
town), Ohio.—BOND SALE.—On June 24 an issue of $6,000 5% school 
bonds was awarded to w ie Slayton & Co. of Toledo at 100.66 and int. 
Other bidders were : 

New First Nat. Bk., ‘Colum.$6,036 00 | Second Nat.Bk.,Ravenna__$6,005 00 
Hayden, Miller & Co.,Clev. 6,019 70| Breed, Elliott & Harrison, 
Tillotson & Wolcott Co__.. 6,016 20| Cincinnati 6,001 20 


ROSEN HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Worth), Tarrant County, Tex.—BONDS VOTED .—The question 
of issuing $8,000 bldg. bonds carri une 12. 


each six 


ed, it is stated, at an election heid 
RUDOLPH SCHOOL DISTRICT (P. O. Rudolph), Wood County, 
Ohio.—BOND SALE.—On June Fe an issue of $10,000 5% school buildin 
bonds was awarded to Hayden, Miller & Co. of Cleveland at 101.71 an 
int. Other bids were: 
W. L. Slayton & Co., Toledo, 101.52 an 
Security Sav. Bk. & Tr. Co., "Toledo, 100. 79 ‘and int. 
RUSH (Town) ECROOL DISTRICT NO. 10 (P. O. Rush), Monroe 
County, N. Y.—BOND §S Bae orts state that on June 27 an issue 
oe } school bonds was pt to Myron W.Greene & Co. of Rochester. 


RUTLAND, Rutland County, Vt.—BOND SALE.—On June 25 tne 
$25. 000 4% % gold coup. school heeds were awarded to Merrill, Oldham & Co 


Blodgett & Co., Boston__-__-_- 100.07|E. H. Rollins & Sons, Boston_99.589 
Baxter Nat. Bank, Rutland__100.00| Harris, Forbes & Co., Boston_99.469 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND OFFERING.— 
O. B. Nary, Vil. Clerk, will receive bids until 12 m. July 10 for the following 
5% coupon Main St. -impt. bonds: 

$8. 362 assess. portion bonds. Denom. $418 10. 

2,500 village’s share bonds. Denom. $125. 

Date July 10 1916. Prin. and semi-ann. int., parenie at office of Vil. 
Treas. Due one bond of each issue each six months from Mar. 10 1917 to 
Sept. 10 1926, incl. Cert. check for 5% of bonds bid for, payable to the 
Vil. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued int. 


ST. LAWRENCE COUNTY (P. O. Canton), N. ¥.—BOND SALE.— 
Reports state that on June 16 an issue of $40,000 1-20-year serial bridge 
bonds was awarded to the National Bank of Ogdensburg at 101.06 for 4s. 


SAN PATRICIO COUNTY (P. O. Sinton), Tex.—BOND ELECTION. 
—According to reports the proposition to issue $150,000 good road bonds 
will be submitted to a vote on July 8. 


SANTA ROSA, Guadalupe County, N. Mex.—BOND OFFERING.— 
Proposals will be received until Juty 17 by J. A. Bazan, Village Clerk, it is 
stated, for $15,000 6% 20-year water-works bonds. Certified check for 
10% required. 

SCHENECTADY, N. Y¥.—CERTIFICATE SALE.—On June 27 the 
po bate § ———. certificates of indebtedness—V. 102, p. 2366—were 

as 

$300. 600 to Bond & Goodwin of N. Y. for $300,026 (100.008) and int. for 


4 
100,000 +2 ‘award Loser Stokes of Phila. at par and int. for 4s less a 


discount of $16 6. 
Blake Bros. & Co. of ? bid $400, mg tes for 4\%s. 


of N. Y. submitted a Gindetcuel bid for 4 
SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—On 


Farson Son & Co. 


June 15 the $16, mt 444% 5 2-3-year aver. Lexington Twp. road-impt. 
bonds—V.. 102, p. 2187—-were awarded to the Lexington Bank, Lexington, 
for $16,420—equal to 102.625. Other bids were: 

Fletcher-American Nat. Breed, Elliott & Harrison $16,264 oo 


Bank, erases ---018 ,307 50| Farmers’ Bank._________ ,240 00 
J. F. Wild & Co , In - 16,305 00| Miller & Co., Indianapolis 16,211 oS 
Gavin L. Payne & Co.,Ind. 16,286 Nah Feb opel State Bank_ -}16.075 00 
R. L. Dolling & Co., ind. 16, 277800 | Scott County State Bank- 


SCRANTON, Pa.—BOND OFFERING.—Proposals will be received 
until 12 m. July 10 by E. B. Jermyn, Mayor, for $90,000 4% 15%-yr. 
average coup. or reg. Gperenener | s s option) 1 municipal impt. bonds. Denom. 
$1,000. Date July 1 1916. at office of City Treas. without 
deduction for State tax. Due $3. 000 yrly. on July 1 from 1917 to 1946 incl. 
Cert. check on an incorporated bank or trust company for $1, u " 
The U. 8. Mtge. & Tr. Co. will certify as to the genuineness of these bonds. 


SEBRING, De Soto County, Fla.—BOND SALE.—On June 20 the 
$50,000 6% 5-l15-year (opt.) street-impt. bonds (V. 102, p. 1921) were 
awarded to the United States Trust & Sav. Bank of Jacksonville at 102.92 
and int. There were seven other bidders. 


SEVIER COUNTY DRAINAGE DISTRICT NO.1 (P.O 


Utah.—BOND OFFERING .—Proposals will be received until 6 
by L. A. Wilson, Sec. Bd. of Su 


. Richfield), 

Pp. m. July 8 
rs., for $68,000 7% 10-20-yr. (opt.) 
gold ae on tax free drainage bonds authorized by vote of 69 to 4 at the 
election held June 10—V. 102, p. 2100. Denom. $1,000. Date July 1 
1916. Int. J.& J.inN. Y. City. Cont. check for 1% of bid, ayable to 
the ‘‘Drainage District,’ uired. The district has no indebtedness. 
Assess. val. 1916, $216, 240. The offering of these bonds was reported in 
last y santdi 5 nicle,’’ page 2366, under the head of ‘‘Richfield Drain- 
age strict.’’ 


SHAWANO CITY SORCOL DISTRICT (P. O. Shawano), Shawano 
County, Wis.—BOND SALE.—On June 20 the $90,000 444% coupon 
school bonds were cwambant e H. T. Holtz & Co. of Chicago for $91,871 

102.078) ana: int. Other bids were 

erm. Am. , Shawano.$91,725 00| Harris Trust & Savings Bk., 

z- -H. Rollins & Sons, Chic. 91,251 90| Chicago "390, 917 


M. Grant & Co., Chic. 91,089 00|John Nuveen & Co., Chicago. 90,603 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. July 18 by Bert. Fix, Vil. Clerk, for $3,500 5% 14-yr. 
average street-impt. bonds. Auth. Sec. 3939 Gen. Code. ‘Denom. $500. 
Date oe 11916. Int.J.&D. Due $500. yearly on June 1 from 1927 
to 1933, incl. Cert. check for $200, payable to the Vil. Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
P r to pay accrued interest. 


SHERIDAN, Madison County, Mont.—BOND ats gee ar 
Carey, Town Clerk, will offer for sale at public auction at 1 p. m. Jul 
the $26,000 5% 10-20-yr. (opt.) coupon water-works bonds a oy 
vote of 38 to 7 at an election held May 29. Denom. $1, . Date po My 
1916. Int. F. & A. at the Town Treas. office or at some bank in N. Y. 
City to be designated by the Treas. An ——o cert. check on some 
reliable bank for $2,600, pyekte to the Town T: required. Bonded 
debt, incl. this issue, $29, Assess. val. 1915, $238, 846. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. putts), 
Mont. pag ag OFFERING.—Proposals will be received until 3 
July 18 by E. M. Sylvester, Clerk Bd. of Sch. Trustees, for the $75, 000 
10-20-year (o t. ) gold coupon building bonds at not exceedin 5% int. 
Auth. Chap. 76 Session Laws of 1913, Secs. 2015, 2016 and gor fe vote 
of 5,208 to 3,339 at an election held April 1. Denom. $1,0 Date 
July 18 1916. Prin. and semi-annual int. (J. & J.) at the Co. oan office. 
Cert. check or its equivalent for $1,000, payable to Chas. A. Wallace, 
Chairman Bd. of School Trustees, required. Bonded debt, including this 
Prey enh ,000. Sinking fund $5, 983.29. Assess. val. equalized 1915 

2, »290. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—It is 
reported that H. C. Grafton Jr. of Boston recently purchased at 100.79 
an issue of $25,000 4% buiiding bonds maturing $5,000 yearly on July 1 
from 1917 to 1921 inclusive. 


SOUTH SAN RAR Omee a Gu SCHOOL DISTRICT, San Mateo 
County, Cal.—B G.—Proposals will be received until 
10 a.m. July 10 by dae Boonie a ossas Supervisors, Jos. H. Nash, Clerk, 
(P. O. Redwood City), for the $66,000 5% site-purchase, building and 
equipment bonds voted June 6. Denom. $1,000. Date Aug. 1 1916. 
Int. F. & A. at the Co. Treas. office. Due $2, 000 yrly. Aug. 1 from 1917 
to 1949 incl. Cert. check, certificate of deposit or Cashier's check upon 
some responsible bank for $5,000, payable to the Chairman Board of Co. 
Supervisors, required. This district has no bonded debt. Assessed value 
$1,841,725. Official circular states that there is no controversy or liti- 
gation ‘pending in said district. 


SPOONER, Washburn County, Wisc.—BONDS VOTED.—By a vote 
of 247 to 11, the question of issuing power-siteimprovement bonds carried, 
it is stated, ‘at a recent election. 


SPRIGG TOWNSHIP RURAL SCHOOL DISTRICT, Adams 
County, Ohio. BOND SALE aro Bank of Manchester was awarded 
the $1,800-6% coupon oe (V. 102, p. 2187) for $1,820, equal to 101.11. 
Bids were also received from the Fires “National Bank of Sardina, Breed, 
Elliott & Harrison of Cincinnati, and the First Nat. Bank of West Union. 


STEVENS POINT, Portage County, Wis.—BONDS PROPOSED.— 
An ordinance providing for the issuance of $20,000 5% coupon sewer bonds 


will be presented for passage to the Common Council on uly 4. Denom. 
$500. om: and semi-annual int. at the City Treas. office. Due $1,000 
yrly. . L. Bronson is City Clerk. 


srRUTHERS, , Mehoning County, Ohio.— BOND SALE.—On June 21 
the $20,000 5% 1 -year average town-hall-constr. bonds—V. 102, p. 2187 
—were awarded ec ayden, Mi 7; & ‘Oe. of Cleveland at 103.57 and int. 
a basis of about 4.60% Other bids 


W. L. Slayton & Co., “Tol. $20, 610 Totrese, Rorick & Co.,Tol.$20,423 50 
New First Nat. Bk.,Columb.. 20,528| Stacy & Braun, Toledo.. 20:420 67 
Tillotson & Wolcott Co____ 20,454 | Struthers Sav. & Bkg.Co.. 20,162 00 


BOND OFFERING .—Proposals will be ssatzee until 12 m. July 19 by 
Jonah Richards, Vil. Clerk, for $5,028.54 5% 3-yr. average Hawthorn St. 





of Boston ‘at 100.18 and int. 


. 102, p. 2276. Other biddesr were: nininta 


poving assess. bonds. Denom. 5 for $500, 4 or § 505 71 and 1 for $505 70. 
ate June 15 1916. Int. J. & D. Due $1,005 71 June 15 1917, 1918, 
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ngs & — 1920 and $1,005 70 June 15 1921. Cert. check for $300, payable 
to t il. Treas., required. Bonds to be delivered and paid for within 
10 » ele from time of award. Purchaser to pay accrued interest. 


SULLIVAN, Sullivan County, Ind. 01> rg he Bo ggha on June 27 an 
it is 


issue of $15,000 5% 5%-yr. aver. refundi mg, bo rded to the 
Meyer-Kiser Bank of Yotifanapotis for $15,677 i (tod. 518) "and int., 

stated. Denom. $500. Date July 1 1916 J. Due $1,500 
yearly on July 1 from 1917 to 1926 incl. These anke were offered but not 
sold on June 13.—V. 102, p. 2187. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND_ OFFERING.— 
ty osals will be received until 11 a. m. July 12 by U. G. High, Clerk Bd. 
o. Commrs., for $66, i 414%4% bridge-constr. bonds. Auth. Secs. 
2434 and 2435 Gen. Code Denon, 66 for $1 ,000, 1 for $999. | Int. A. & 0. 
at office of Co. Treas. Due $6,000 yearly on O 1 from 1917 to 1926, 
incl., and $6,999 Oct. 11927. Cert. check for wy ps than 5% of amount 
of bid, required. 


SUPERIOR, Dou aeee youn. Wis.— BONDS AUTHORIZED.—An 
ordinance was pa on June 19 providing for the issuance of $85,000 


4% 20-yr. gold coupon site-purchase and building bonds. Denom. $500. 
Bae July i i916 Prin: ona semi-annual int. (J. & J. PE ‘gee at the 
City Treas., ote. Assess. val. 1915, $34,258,688. . McKeague, 


City Clerk. 


SYLVANIA, Lucas County, Ohio.— BOND OFFERING.—Bids will be 
received until 12 m. July 7 by Park Wepomiender., tillage Clerk, for $8,500 


5% coupon water-works bonds. Auth. Secs 3948 to 3953, Gen. 
Code. enom. $500. Date May 10 1916. Int. semi-ann. at Farmers’ 


& Merchants’ Bank Co. of Sylvania. Due $500 yearly May 10 from 1920 
to 1936incl. Cert. check for 5% of bonds bid for, payable to Village Treas- 
urer, required. Bonds to be be deli elivered and paid or within 10 days from 
time of award. Purchaser to ay accrued interest. Bonded debt, includ- 
ing this issue, $30,500. No Jagr, debt. A similar issue of bonds was 
reported sold on May 22; see V. 102, p. 2010. 


TALBOT COUNTY (P. oO. Sinnthin’, Md.—BOND SALE.—On June 27 
an issue of $50,000 44% road R. bridge bonds was awarded jointly to 
Struther, Brogden & Co. and J. 8. Wilson Jr. & Co. of Baltimore at 102.76. 
Other bids were: 
Alex. Brown & Sons, Balt_.*102.678 
Hambleton & Co., Balto___*102.619 
Baltimore Tr. Co., Balto__*102.439! 

* And accrued interest. 


TAYLOR, Williamson County, 
state that an election will be held 
.000 street paving bonds. 


TEMPLETON UNION HIGH SCHOOL DISTRICT, San Luis 
Obispo County, Cal.—BOND OFFERING.—Proposals will be pereived 
until 10 a. m. iy 10 by F. J. Rodrigues, Clerk Bd. of Co. Supers. (P. 
San Luis Obispo), for the $5,000 6% gold building bonds authorized i 
vote of 191 to 17 at an election held May 27. Denom.$500. Date July 10 
1916. Prin. and ann. int. (July 10) payable at the Co. Treas: office. ue 
$500 yrly. July 10 from 1917 to 1926 incl. Bonds to be delivered and paid 
for within 15 days after award. Cert. check on a reliable bank for 10% 
= nas ayable to the Co. Treas., ree. The district has no bonded 

ssessed valuation, $468,262 


pol... pai TOWNSHIP (P.O 
—BOND SALE .—It is re that the Citizens’ Nat. Bank of Tipton has 


purchased at 101.99 the $5,000 444% b Pes average school bonds which 
were offered on April 24 oot 5 102,p 


Townsend Scott & Son,Balt. “3ee- ae 





Easton Nat. Bank, Easton_ 100. 60 





Tex.—BOND ELECTION .—Reports 
uly 3 to vote on the question of 


. Walton), Cass County, Ind. 


TONAWANDA, Erie County, N. 4, —BOND SALE.—On June 26 
the $9,000 reg. street BM ae yr 102, 2277—were awarded to Horn- 
blower & We sof N. Y. at 100.35 and int. for 44s. Other bids vee 

rice. e. 
Cee a. ee eS eau ee 100.078 4.25s 
Oe Re aS Ee Rye UR, Ce ee eer oe 100.04 4.30s 


TRIVOLI TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Peoria), 
Ill.— BOND BLECTION.—Reports state that an election will be held to- 


day (July 1) to vote on the question of issuing $9,000 bldg. and equip- 
ment bo 


TURIN (Village), Lewis County, N. Y.—BOND SALE.—On June 24 
the $1,000 4%% 2-yr. average reg. street bonds—V. 102, Pe 2367— 
were awarded to the Nat. Exchange Bank of Bronxville at 100. 


TWIN VALLEY, Norman County, Minn.—BOND ELECTION .— 


The proposition to issue $8,000 public-hall-erection bonds will be submitted 
to the voters on July 6. 


UNICOI COUNTY (P. O. Erwin), Tenn.—BOND SALE.—On June 17 
the $190, 000 6% 10-30-year opt. coupon road-improvement bonds—V. 102 
p. 218¢ —were oven © eil, Roth & Co. of Cincinnati at a08, 3 and 


Denom. $1,000. Date ty! 1916. Int. ann. in Jul Y. 
Bonded debt, this issue, $100,000. Floating debt, $15,000. yt 
valuation, 1915, $1,215,790. 

UNION, Broome County, N. Y.— BOND SALE.—Geo. Gibbons 
& Co. of New York was awarded on June 19 th ,000 5% ao serial 
electric-l et bonds at 104.15 iw accrued int. he > ged bidders were: 
John J. rt, Albany, N. Y.- 92|Farson Son & Co._________- 102.749 
H.A. Kahler & Co. mi Yoso io3: '59 | Farmers’ Net. Bank, Union_ 102.60 


UNION COUNTY (P. O. Morganfield), Ky.—BOND OFFERING.— 
Proposals will be received until July 15 by John Bingham, Co. Clerk, it is 
stated, for $450,000 414% coupon tax-free road and bridge bonds. Cert. 
check for $8,000, payable to the Co. Treas., required. + bonds were 
offered but not sold on May 23 (V. 102, p. 2011). 


UNION COUNTY (P. O. Elizabeth) N. J.—BONDS AUTHORIZED. 
—The Board of Freeholders authorized the issuance of $66,000 414 % road 
and bridge bonds on June 22, it is stated. 


UNIONVILLE FIRE AND WATER DISTRICT (P. O. Brockton), 
Mass.—BOND SALE. ae June 23 an issue of $15,000 4% water bonds 
was awarded to Harry C. Grafton Jr. of Boston on a 3.925% interest basis. 


Other bids were: 
NR $98. 014 and int. 


Geo 
Cropley, McGeorge fe Sg I otra i Bae chon wom o 00.011 and int. 
Int. J. & D. ho $500 yearly 


Denom. $500. Date June 1 1916. 
from 1917 to 1946, inclusive 

VALLEY JUNCTION INDEPENDENT SCHOOL Dist Etor ze. oO. 
Valley Junction), Polk County, lowa.—BOND OFFERIN 
will be received until July 11 by A. B. Rutt, Secy. Board of Educ for 
$50,000 school bonds. 


VAN BUREN SCHOOL TOWNSHIP, Grant County, Ind.—BOND 
ee — rts state that bids will be ares until 2:30 p. m. 


July 5 by C itmer, Township Trustee (P. O. Ban Buren, R. R. No. 
27), for $4, 600" 5% school bonds. 


VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT, Mont- 
ra pena, Phio. —BOND OFFERING .—Bids will be received until 
Jul 3. Wm. Dean, Clerk of Board of Education (P. O. Dayton 
=. D. No. 10 for $39,500 AY. 10- arent s average coupon school bonds. 
th., 7625, 7 36 and 7627, Gote: Denem. ao. Date 
ful 11916. Int. J. & J. at Dayton Sav. & Trust Co., n. Due 
pai July 1 1917, $1,500 yearly on ay 1 from 1918 to’ 193) , mchuaere. 
90d year! early, on. aut A 1 from 1922 to Ape. pociuaive and $2.5 500 year 7 
210 1 1936, inclusive. check for $800, payabie to 
ee —. Ole fecuek Bids Sis ‘tee adi Tae Bonded debt, 


VANDEBS URGE COUNTY (P. O. Bvansville), Ind.—BOND OFFER- 
ING.—Newton W. , County I offer for sale at ublic 
auction at 10 a. m. July 8 an issue of $5 5.400 4 a6 4 514-year average Brown- 
ing road bonds. Denom. $270. Due $270 six months from May 15 
1917 to Nov. 15 1926, inclusive. 

ag. SALE.—The ae | a were received for the two issues of 

% 5 W103: p. avery ds, aggregating $9,200, on 
$33 #4 AVA 
J.F.W tl $9,387 00 reed. SR eaten. ,Ind-_. $9,357 


R.L. Doiliny 5 Co., Ind_. 9,384 25| Mill Co., Indianapolis... 9,30 
Reports state that J. F. Wild & Co., were awarded both Seuss. . 


VERMILION COUNTY (P. O. Newport), Ind.—BOND SALE.—On 
June 26 the four issues ye Fys 2 road bonds aggregating $92, 400—V. 102, 
of as follows: 


p. 2367—were 








$87,200 three issues of bonds to J. F. Wild & C f Indi lis fi - 
fc os 7 0, (102. 049) ona ink. “ a o. of Indianapolis for $88, 
onds to ollings 
Ge otieer heddaae sae g o. of Indianapolis at 102.05 and int. 
Filet. Amer. Nat. Bk., Ind. $94, 201 50| Miller & Co., 


Indiana 93,770 00 
Breed, Elliott& Harrison __ 93,810 00| Gavin L. Payne & Co. Pad os 890 00 


cTET to 0 tho geen GPMER TEE ag NPS HOTED BY et 
rs) e question o uin. - t. 
disposal-plant-construction bonds Y: OTBS corind ooh Glection 


102, i 
hell Face 1a’ Pp. 2188) carried at the election 
VIGO COUNTY P. Terre Haute), Ind.—BOND OFFERING.— 
Bids will be received until 16 a.m. July 3, itissaid, by E. E. Messic, County 
Treasurer, for $9,000 4%% % highway-improvement bonds. 


VINELAND SCHOOL ‘DISTRICT (P. O. Napa), Napa County, 
Calif.—_ BOND ELECTION.—The question of issuing $6, 000 bidg. bonds 
will be submitted to a vote, it is stated, on July 3. 


WALLA WALLA, Walla Walla eg A Wash.—BOND OFFERING. 
— Proposals will be received until Jul B00 by A. K Dice, Commissioner of 
Finance and eee oy for $338, water revenue refunding bonds. 
Denom. $1,000. Date $200,000 Sept. 1 1916 and $138,000 Nov. 1 1916. 
Interest semi-annual. ue on or before 20 years, one-twentieth yearly. 
A deposit of 2% of par Kr of bonds required. Total bonded debt, in- 
cluding this issue, $620,140. Assessed valuation, equalized, 1915, $9,- 
3 8; actual value, Pi «ey $18,767,456. ‘Official circular states 
that there is no controversy or litigation pending or threatened concerning 

“the validity of these bonds, the corporate existence or boundaries of the 
municipality, or the title of the present officers to their respective offices, 
and that no previous issue of bonds has ever been contested; also that the 
principal and _ interest of all bonds previously issued have always been 
promptly paid at maturity. 


WALLER COUNTY (P. O. Hempstead), Tex.—BONDS VOTED.— 
The proposition to 1ssue the $25,000 road-impt. bonds carried, it is stated, 
at the election held June 22 in Road Dist. No. 1 (V. 102, p. 2278). Allen 
B. Hannay is County Judge. 


WARD COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Barstow), Tex.—BOND OFFERING.—Proposals will be received until 
10 a. m. July 10 by Burch Carson, County Judge, it is stated, for $18,000 
5% 20-40-year opt. school-building bonds. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—VOTE.—The 
vote cast at the election held June 14, which resulted in favor of the propo- 
sition to issue the $950,000 5% road bonds (V. 102, p. 2278) was 825 to 190. 


WASHINGTON TOWNSHIP tee ry; DISTRICT (P. O. Tontog- 
any), Wood County, Ohio.—BOND SALE.—On June 24 the $10, 000 
5% 18-year av e school bonds (V. 102, p. 2188) were awarded to the 
Security Sav. Bank & Trust Co. of Tolledo | at 105.06 and interest, a basis 

of about 4.59%. The a bidders 


Spitzer, Rorick & Co., 0, 2641 § Stacy. & Braun, Toledo -__$10,253 60 
Seasongood & Mayer, Cin 10,260/| First Nat. Bank, Cleve... 10,168 40 


WATSONVILLE HIGH SCHOOL DISTRICT, Santa Cruz Gounty, 
Calif. i 3 Ea — an NG.—Sealed bids will be received until 11.30 


July 3 by H Miller, Clerk Bd. of Co. Supers. (P. O. Santa Cruz), * for 
$100,000 5% 7o ; Paulding bonds voted June 3. Denom. $1,000. Int. semi- 
annual. e $5,000 yearly from 1917 to 1936, incl. Cert. check for 10% 


of amount of bid, payable to the above Clerk, required. Bids must be 
unconditional. 


WATSONVILLE SCHOOL DISTRICT, Santa Cruz County, Calif. 
ae ie OFFERING.—Sealed bids will be received until 11.30 a.m. July 3 
y H. Miller, Clerk Bd. of Co. Supers. (P. O. Santa Cruz), for the 
$35. 000 Hon building bonds voted June 3. Denom. $1,000. Int. semi- 
annual. Due $1,000 yearly from 1917 to 1941, incl. Cert. check for ga | 
of amount of bid, payable to the above Clerix, required. Bids must 
unconditional. 
WAYNE COUNTY (P. O. Wayne), W. Va.—BONDS DEFEATED.— 
=e roposition to issue the $950, road-constr. bonds (V. 102, p. 2101) 
efeated, it is stated, at the election held June 6. 


WELLINGTON SCHOOL DIET RICT (P. O. Wellington), Sumner 
County, Kan.—PURCHASER OF BONDS.—We just learn that the pur- 
chaser of the $20,000 44%. ati g (opt.) coupon tax-free building 
bonds awarded on May 31 for $20 equal to 100.507 (V. 102, p. 
2278) was the Security State Bank 4 Wellington. 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND 
SALE.—The Mellon Nat. Bank of Pittsburgh was awarded on June 21 the 
issue of $250,000 4% 25-year tax-free road bonds (V. 102, p. 2188). 

WEST PARE, Cyvebses te oe Ohio. ing A SALE.—On June 27 


the two issues of 6% a nds, aggregating $34,688, were awarded to 
Seasongood & Mayer Of Ci Cincinnati for'$ $35,132, equal to 101.222, it is re- 
ported.—V. 102, p. 2102. 


WETZEL COUNTY (P. O. New Martinsville), W. Va.— BOND SALE. 
Wad ane af the $240,000 570 oe coupon Church Dist. road impt. bonds 


eas 2102) were awarded is stated, to Otis & Co. of Clvdesk for 
242, tt Prro1 .046) and int. 
WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—On 


June 24 the loan of $50,000, maturing Apr. 4 1917, was awarded to Bond & 
Goodwin of Boston at 3. 76% discount, it is reported -—V. 102, p. 2368. 


WHITTEMORE INDEPENDENT SCHOOL Pg? ?. @. 
Whittemore), Kossuth County, Iowa.—BOND TED.—The ques- 
= : (aes school-impt. bonds carried, it 1s indy "a an election held 

une 


WHYNOT CONSOLIDATED SCHOOL Der Ppret (P. O. Meri- 
dian), Lauderdale County, Miss.—BOND OF FERING.—W. R. Pistole, 
Chancery Clerk, will receive bids until 2 p. m. July 5 for an issue of $4, 000 
12-year average school bonds at not exceeding 6% interest. Denom. $100. 
Date April 1 1916. Interest annually on April 1 at office of County Treas- 
urer. ue $200 yearly on April 1 from 1921 to 1925, inclusive, and $300 
yearly on April 1 from 1926 to 1935, inclusive. Certified check on a Meri- 
dian bank for $200 required. Official circular states that there is no con- 
troversy or litigation ——— or threatened affecting the corporate existence 
or boundaries of said district. Total indebtedness, this issue. Assessed 
valuation real estate 1916, $89,870. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.—BONDS VOTED.— 


Reports state that the proposition to issue $80,000 bridge bonds carried at 
a recent election. 


WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Newspaper reports state that the City Treasurer wil offer ror sale on July 10 
an issue of $500,000 444% municipal-improvement bonds. 


WILMINGTON, New Hanover County, No. Caro.—BONDS VOTED. 
—The questions of issuing water-works and fire-apparatus bonds carried, 
it is stated, at a recent election. 


WINSLOW, Stephenson County, Ill._-BONDS VOTED.—Reports 


state that the question of issuing water-works-system bonds carried at a 
recent election. 


WINDSOR, Windsor County, 


Vt.—BOND OFFERING.—Bids A be 
received until 2 p. m. July 3 by 


B. Tracy, Town Treasurer, for $50,00' 

4% coupon refunding bonds. $1,000. Date July 11916. Int, 
J. & J. at Old Colony Trust Co., Boston e $1,000 yearly on Jan. 
from 1917 * 9 1936, ge tygely and $30, 000 joy { 1936. ‘The above trust 
com ll certify as to the genuineness of these bonds, and ar will 
further cert rity that the legality of these bonds has been approved by Ropes, 
Gray, Boyden & Perkins, of Boston, a copy of whose opinion will accom- 
pany the bonds when delivered, without charge to the purchaser. 


D BIPGE, Rh | 5 pal (P. O. Woodbridge), 
comet oy Res. py 4 4 Baap wee Pte A 14 the $50, 
with ‘ivilege ©} sa unding nds—V 
8 ; sRippel of Newark at 101.793. 


WOODLAND, Yolo Counry. Calif.—_BOND OFFERING .—Proposals 
will be received until 5 p. m. July 6 by Neal Chalmers, City Clerk, for the 
$55,000 municipal water-works-s and sewer-ext. 5% bonds 
voted May 16 (V. 198 p. 2102). Denom. $1,000. Date July 1 1916. 
Prin. and oemi-sanual int. (J. & J. ) payable at the City Treas. office. Due 
000 yearly Juiy 1 from 1917 to 1930, incl., and $5,000 July 1 1931. 
ert. or cashier's check of a res nD bank for 5% of the amount bid 
payable to City Treas., required. Bids must be unconditional. Bonded 


Denou. 


Middlesex 


4%% coupon 
102, p. a180 Scie aed 
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debt, including this issue $122,800 official circular states that there has 
been no default in the payment of either int. or principal of previous issues. 


WORCESTER, Mass.—TEMPORARY LOAN.—It is stated that this 
city has negotiated a loan of $1,000,000 dated June 30 1916 and maturing 
Oct. 26 1916, with the Merchants’ Nat. Bank of Worcester at 3% % disct. 

This city recently awarded a loan of $200,000 maturing Oct. 26 1916 to 

ackson & Curtis of Boston at 3.20% discount, it is stated. 


YONKERS, N. Y.—BOND SALE.—On June 15 the three issues of 
4\4%% reg. bonds, aggregating $259,000—V. 102, p. 2189—were awarded 
to Geo. B. Gibbons & Co. of N. Y. at 102.28. 





Canada, its Provinces and Municipalities. 


AHUNTSIC SCHOOL DISTRICT, Que.—DEBENTURE SALE.— 
According to reports an issue of $70,000 6% 25-yr. school debentures has 
been awarded to St. Cyr, Gonthier & Frigon of Montreal at 96.26. 


CALGARY, Alta.—DERBENTURE SALE.—On June 20 the four issues 
of 5% gold coup. debenture bonds, aggregating $1,568,806 99, were 
awarded to Spitzer, Rorick & Co. of Toledo and N. Y.—V. 102, p. 2278. 
Their bid was 88.12 plus and int. for sinking fund debentures and 91.272 
and int. for serial debentures. 

HALIFAX, N. 8.—DEBENTURE OR STOCK SALE.—On June 22 the 
various issues of 5% 34-year debentures or stock, aggregating $460,420 16, 
were awarded to the Dominion Securities Corporation and San. A. Read 
& Co. at 100.53 and interest (V. 102, p. 2279). Other bidders were: 
Hew R. Wood & Co___-_--- *100.127|C. Meredith & Co., Mont____98.67 
A. Jarvis & Co., Toronto___.100.00 | Eastern Securities Co________ 98.239 
R. M. Grant & Co._....--.- 99.31 _|Royal Securities Corp. and 
N. W. Harris & Sons__-__...*99.267 








KINGSVILLE, Ont.—DEBENTURE ELECTION.—An election has 
been called for July 5 to vote on the proposition to issue $16,000 water- 
plant impt. debentures, it is stated. 


NORFOLK COUNTY (P. O. Simcoe), Ont.—DEBENTURES AU- 
THORIZED.—The County Council passed the by-law on June 10. pro- 
viding for the issuance of the $75,000 5% 15-yr. patriotic purpose deben- 
tures, it is stated. V. 102, p. 2368. 


ONTARIO COUNTY (P. O. Whitby), Ont.—DEBENTURE SALE. 
On June 16 $30,000 10-yr. patriotic purpose and $20,000 20-yr. bridge 
5\% % debentures were awarded to Brent, Noxon & Co. of Toronto at 101.13. 


POINT EDWARD, Ont.—DEBENTURE ELECTION.—According to 
reports, an election will be held July 3 to vote on the question of issuing 
$7,000 electric-light-plant debentures. 


RED DEER, Alta.—DEBENTURE AND TREASURY BILL SALE.— 
The following 6% bills and debentures were sold on June 19—V. 102, 
. 2279: 
$55,000 treasury bills to C. H. Burgess & Co. at 97.50. 
3,000 10-year debentures to Nay & James of Toronto at 96.90. 


ST. BERNARDIN-DE-MONTREAL BOMAN CATHOLIC SCHOOL 
DISTRICT, Que.—DEBENTURE SALE.—Reports state that on June 
16 an issue of $50,000 6% 40-yr. school debentures was awarded to Rene 
T. Leclerc of Montreal. 

STEELTON, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto recentiy purchased an issue of $5,000 544% 10-yr. debentures, 
it is stated. 

TRURO, N. 8.—DEBENTURE SALE.—On June 21 the $23,700 5% 
30-year debentures were awarded to the Eastern Securities Co., Ltd., of 
Halifax at 98.11 and int. (V. 102, p. 2279). The other bidders were: 


























mandéon Broe. «oe 98.035 | Hew R. Wood & Co____--_-_-- 98.077 | Dominion Securities Corp----- 96.09 
Wood, Gundy & Co., Toron. 98.88 |Brent, Noxon & Co., Tor___*97.043 | J.C. Mackintosh & Co.,Halif_97.19 |Sterling Securities, Ltd_---_--- 95.57 
J.C. Mackintosh & Co. and ee ee 96.81 | Brent, Noxon & Co., Toronto__95.27 
W. F. Mahon----------- 98.687. F. B. McCurdy & Go., Halifax96.40 |Eastern Investment Co___-__- 91.10 
* Received too late for consideration. J.M.Robinson& Sons,St.John _96.37 | 
NEW LOANS. NEW LOANS. NEW LOANS. 
$143,000 $650,000 
THE BOARD OF EDUCATION $425,000 


OF THE BOROUGH OF GARFIELD 


IN THE COUNTY OF BERGEN, N. J. 


SCHOOL BONDS 


Sealed proposals will be received by the Board 
of Education of the Borough of Garfield in the 
County of Bergen, New Jerssy, until THURS- 
DAY, JULY 6, 1916, AT 7:30 O'CLOCK, P. M., 
when they will be en opened for the pur- 
chase of $143,000 School Bonds of said Board 
of Education. Said bonds will be 143 in number, 
numbered from 1 to 143, inclusive, of the denom- 
ination of $1,0C0 each, payable serially in order 
as numbered, 2 bonds on July 1, 1928, 3 bonds 
on July 1 in each of the years 1929 to 1932, in- 
clusive, 6 bonds on July 1 1933, 5 bonds on July 1 
in each of the years 1934 and 1935, 10 
July 1 in each of the years 1936 and 1937, 9 bonds 
on July 1 in each of the years 1938 to 1 , in- 
clusive, 8 bonds on July 1, 1941, 12 bonds on 
— 1 in each of the years 1942 to 1945, inclusive 
an 
bear 


DONNA 


Donna, 
Hundred Twenty-five 


S% 


10 bonds on July 1, 1946. Said bonds will 
interest at the rate of five (5) per centum 

er annum, payable semi-annually on the first 
of June and December in each year. Both 
principal and interest will be ew able in lawful 
money of the United States o erica at The 
First National Bank of Garfield, Garfield, N. J. 
Said bonds will be coupon bonds with the privilege 
of registration as to principal only or of conversion 
sete beste registered as to both principal and 


The bonds will be sold at not less than par and 
accrued interest from the date of the bonds to the 
date of aver. The right is reserved to reject 
any and all bids. Proposals should be addressed 
to Eugene Hill, District Clerk, and enclosed in a 
sealed envelope marked on the outside ‘‘Proposal 
for School Bonds,”’ and must be aocempamtes by 
a certified check upon an incorporated bank or 
trust company to the order of Calvin Terhune as 


by a due Court Decree. 


or 
Brownsville, Texas. 


Donna Irrigation District, 
Hidalgo County, Texas 
First Lien, Tax Free, 5% Bonds 


IRRIGATION DISTRICT, 
HIDALGO COUNTY, 
Hidalgo County, 


($425,000) Dollars worth of First Lien, Tax Free, 


IRRIGATION DISTRICT BONDS 
for sale for cash. 


Bonds secured by a First Lien on Forty-two 
Thousand (42,000) acres of richest, best situated 
land in the wonderful Rio Grande Valley, security 
Five to Ten times the Bond Issue, superior to 
Mortgages as a Lien, validity assured under a 
law of the State of Texas, and issue confirmed 


Issue in denominations of $500 00 and $1,000 00 
serially maturing in from five to forty years. 

For further particulars write DONNA IRRI- 
GATION DISTRICT, Hidalgo County, Num- 
ber One (1), Donna, Hidalgo County, Texas. 
JAMES B. WELLS, 


DISTRICT OF LINCGLN 


(Marion County, W. Va.) 


PERMANENT ROAD IMPROVE- 
MENT BONDS 


Sealed proposals will be received by the County 
Court of Marion County, in Marion County, in 
the City of Fairmont. West Virginia, until 
TUESDAY, JULY 11TH, 1916, at 2 o’clock 
P. M., for the whole or any part of the Six 
Hundred and Fifty Thousand Dollars ($650,000) 
Permanent Ro Improvement bonds duly 
authorized by the District of Lincoln, in said 
Marion County. Said bonds so to be issued are 
serial coupon bonds of the several denominations 
of One Hundred Dollars ($100), Five Hundred 
Dollars ($509) and One Thousand Dollars ($1,000) 
respectively, and shall be issued and dated as of 
the first day of June, 1916, and be payable to the 
bearer at the office of the Clerk of the County 
Court of Marion County, in Marion County, in 
the City of Fairmont, State of West Virginia, or 
at The National City Bank in the City of New 
York, State of New York, at the option of the 
holder thirty (30) years after date, but conditioned 
that said bonds shall be recalled eT and paid 
on the first day of June beginning with the year 
1917 and every year thereafter on the same day 
and date thereof; the said bonds shall show on their 
face the serial number to be redeemed on each an- 
nual period, and shall bear interest at the rate of 
five per centum (5%) per annum, pazoule semi- 
annually at the office of the Clerk of the said 
County Court, in the City of Fairmont, Marion 
County, West Virginia, or at the Guaranty Trust 
Company of New York, in the City of New York, 
and State of New York, at the option of the 
holder, and that said interest be evidenced by 
coupons attached to said bonds and the said 
coupons to be executed by the fac-simile signa- 
ture of the President of said County Court and 
the Clerk thereof. Said bonds shall numbered 


of 
Texas, offers Four 
Thousand & No/|100 


NUMBER ONE, 


Attorney-at-Law, 








“Custodian of School Moneys of the School Dis- 
trict of the Borough of Garfield, N. J.,""-in the 
sum of $2,860. hecks of unsuccessful bidders 
will be returned upon the award of the bonds. 
No interest will be allowed upon the amount of 
checks of successful bidders and such checks will 
be retained and applied mm part payment for the 
bonds, or in case of failure to take up or pay for 
the bonds in accordance with the terms of the 
proposal, will bs applied on account of the dam- 
ages thereby incurred. 

Tha bonds will bs prepared under tne super- 
vision of United States Mortgage & Trust 
Company, New York City, which will certify 
as to the genuineness of the signatures of tha 
officials of the Board of Education signing the 
bonds and the seal impressed thereon. 

The successful bidders will be furnished with 
the opinion of Messrs. Hawkins, Delafield & 
Longfellow, attorneys, of New York City, that 
the bonds are binding and legal obligations of the 
said Board of Education. 

Dated, June 15, 1916. 

The Board of Education of the Borough of 

Garfield, in the County of Bergen, 


New Jersey. 
By EUGENE HILL, District Clerk. 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


from 1 to 656 inclusive. 

The County Court of Marion County is author- 
ized by law to include in its annual levy for road 
purposes the amount required for interest on 
said bonds, together with an additional fund as 
a sinking fund sufficient to pay off said bonds 
serially by the expiration of thirty (30) years. 
The total valuation of taxable property in Lin- 
coln District in one year 1915 was $13,091,338 12. 
The said Linco'n District has no indebtedness, 
either bonded or otherwise, nor has the said 
County of Marion any indebtedness, bonded or 
otherwise, and the said Lincoln District is author- 
ized by law to borrow by the issuance of bonds 
up to five per centum (5%) of its total valuation. 

Bids must be addressed to A. G. Martin, Clerk 
of the County Court of Marion County, W. Va., 
endorsed ‘‘Bid for Permanent Improvement Road 
Bonds in Lincoln District’? and accompanied by 
a certified check, payable to C. D. Conaway, 
Sheriff of said Marion County, West Virginia, 
for a sum equal to One Per Cent (1%) of the 
amount of the bid. No bids for less than par 
will be considered. The right is reserved to 
reject any and all bids. 

Further information as to this bond issue may 
be had by application to the undersigned. 








Dated June 27th, 1916 





We own and offer subject to prior sale 


$300,000 


6% Serial Gold Bonds 
Denominations $100, $500, $1,000 
Income Tax Paid by the Company 
Price and circular upon request 


BOND DEPARTMENT 





NEW ORLEANS 


_ New Orleans Land Company 
First Mortgage and Collateral Trust 


HIBERNIA BANK & TRUST CO. 


A. G. MARTIN, 
Clerk of the County Court of 
Marion County, Fairmont, W.Va. 








AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 
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Bankers and Brokers outsihe Mew Bork 





CHICAGO 


LOS ANGELES 


SAN FRANCISCO 





ENEBAUM § 
GREENEBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
a Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 64157 
Telephones{ Automatic 6 





John Burnham & Co 
Chicago New York 





A. O. Slaughter & Co. 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
York ton Exchange, 
Exchange, 
roduce Exchange 
bicasg Board of Fade,” 
e, 
Minn. Chamber of Commerce, | 
ul erchan cha 
nipeg Grain Exchange, 


Win . 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


Ww. Cor. Monroe & La Salle Sts., Chicago 


: 
i 

















PORTLAND ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


& PORTLAND - - OREGON 





Sherman R. Hall 
H. A. Obase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


R. M. Smal! 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO, 


California Securities 
LOS ANGELES, 


Li 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





'R.H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS,; 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Benk Bidg., St. Paws 








F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 
Commercial +, 
Local Securities of the Cities 
Globe Buliding, ST. PAUL, MINN. 











RE ONS 
ee 





INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















SUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 








SPECIALISTS IN 
Buftalc and Western New York Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 58, 1918 
San Fran. & San Joaq. Val. 5s, 1946 
Southern Pacific RR. Ref. 4s, 198! 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELI 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direst Prisate Wire New York to San Franetece 


60 Broadway 242 Montgomery St. 
NEW YORK SAN PRANCISCCG 


Cable Address: “‘Byrnell.": 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished e: 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO: 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock an: 
Bond Exchange 





Properly selected bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATS 


Edward N. Pearson, Jr. 


438 California Street SAN FRANCISCS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA 8* 
8. F. Stock & Bond Ex. SAN FRANCISCO. 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CARL RAISS & CO; 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCC 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg. 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotations on all Pacifi> 
Coast Securities, 


Member San Francisco Stock & Bond Exehan ; 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St. SAN FRANCISC 
DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
me Bank Bldg. DETROIT 
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Engineers 








Sinancial 
New York, J 
The page ta conforaatty tt the Charter of the Company, suibmat the following Uaitent of Gente one 
’s business has me. cons qartne and tnland transportation . 
jy such risks te ( 
Premiums ch pinks m the Ist st January, 1915, to the 3ist December, 1915.........- $6.1 55 266 3 


ATLANTIC MUTUAL INSURANCE COMPANY 


on the ne may my oe of + A an ee — the year $328,97 

Interest on eye Banks a Trus t Compani im eseiadh . car 835 33 ? o os 

Rent received ‘axes and FA hie lads iho aniivtgnan dideen eve aia derail $7835, 23 $502,043 09 

SE EE GE FO ic can cccistibencbmncobachananennainniniina $2,233,703 62 
Less: $205 247 59 

,602 85$ 653,850 44 

$1,579,853 18 

———_== 

lums and Returns of Premiums .............-.....-..... $1,076,516 36 


of Premiums 
«compensation of officers and clerks, taxes, stationery 
pb cnn s connnawisbhhbentetbhdanaebddbink die wie sod $ 717,114.89 
——— 











Expenses Ninctading 





A bon of } 
hereof, or 
, e outstanding mae 
interest thereon 
A dividend: of eo 


will be issued 


erent of Six per cent on the outstanding certificates of profits will be a 
al representatives, 0 m and Cee the Gest : ire bruary B .. eel 
cates of the a J CD 10 will be redecmed pata, to the hobhers ¢ aay oF 
ape aay esday the*first of Ee next, from which date aii 


peotuess at the = of and canceled. 
per cent is declared 0 =i premiums of t ne Oempany tor for the year ending 
ae mf to, sparticipate in in dividend, for whisk, upon application, certificates 


he second of Ma ne 
G. STANTON FLOYD-JONES, Secretary 


DALLAS B. PRATT, 
ANTON A. RAVEN, 
ik 

IAM JAY SCHIEFFELIN, 


UEL SLOA 
LIAM SLOANE, 


representatives, on and after Tu: 


ber, 1915, w. 
issued on and af fter ‘Tu 
By order of the 


A xLIEe, 


On TRE 
BAVENSTEDT ates Ee TURNURE, 
BABODY, CHARD HY WILLIAMS. 
3M. PRATT, 


. A. RAVEN, pee ym 2 sae. 


corre oon DP rnaons” Vice-Prestdent: 
. FAY, 2d Vice-President. 


LIABIBITIES. 
ted » and Losses Urnse 
tled in process of Adjustment____. * 3,117,101 0 
pusen mterminated Risks...  '903,703 @¢ 
Profits and Interest 
De cane Teac menne 373. 130 3 
08 '696 & 
176,049 
216,595 72 








States and sine ot New York 

r+) 

a se Gig” wey) Sree 
_ Stocks..... 1,783,7! 
2/832, 

386,185 00 


2,000,000 00 


te . Wall and os 
and Place, 

il on dn ee ncanee 
te on Staten Island (held 


ne Fy et of Chapter 481, 


4,299,426 04 


ee ee ee 


75.0 


00032 go 
3.28 8 


419,378 72 
ums 
Income Tax Withheld at the}Source-- 


a e3t4 557 
* | Serlitionted of Profita Guistandlag=-. 7.187 Le 





$15,582,763 48 _813.036.000 © 025,609 80 


lea’ a — EES LEAL DS CALE PEE I TA ON ORT oR "$3,557,153 Of 153 
Tntérest on the 31st day of December, ber, 1915, amounted to OE ews chwn a eS 33 
fire or accrued, in the ist yk ‘'S New ga b- on the dist day of se 5.868 1: 


cca caun as sak lg al aoa ge Waal® 172,389 5C 
Departmen ma’ Real Estate corner and 
Ex Place in of the Hook Va 


excess Value given above at...$ 450,573 9¢€ 
in excess of the Book V: 
of Stocks, Bonds and 





at. ..-.-.,------- -$ 63,700 00 
other the 
Sena rene ALTA 381 20 


---$6,037 ,250 59 
—— as 








@n the basis of these increased valuations the balance would be. 











Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 


Pro es 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE~& COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 


- OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


1’ BATTERY PLACE NEW YORK 





WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in Sights, et 
developi new ma ° 
of manufacture an Ato 


Reports the commercial value of 
lervoustioute and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay Grant DeRemer 


Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 


Properties Financed and 
Managed. 
New York San Francisco Office 
City Geo. enry 
100 Broadway Rial uilding 








The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 





ri eprsTOw.s | 


INCORPORATED 


RY) 


CONSULTING and < 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 








Alex. O. Humphreys Alten 8. Mille 


HUMPHREYS & MILLER, Inc. 


BNGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YOR 

















Alfred B. Forstali Charlies D. Robiso 





IinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits $15,700,000 





—_—— 


Pays interest on Time Has on hand at all times a variety of ex 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
ehange. Transacts a General Trust Business. Corporation Bonds. 





FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Blectric Properties for Owners or Financia) 
Institutions. 


64 William St., NEW YORK CITY 





Consulting 
Engineers 
DESIGN 8 


DANIEL W. MEAD 
F. W. SCHEIDENHELM 


INVESTIGATION. REPORTS 
D CONSTRUCTION. 
Mydsauite ‘apd electric developments, water 
supply, flood control and reclamation 








mares og 
120 BROADWAY NEW YORK 
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Cotton 


John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchan 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.} 











Geo H. M2 Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpool Ourepene 
REDERIC ZEREGA & CO., 
Havre Cosnteiiaa 


SOCIETE 4d’ IMPORTATION et de COMMISSION 


Milan Correspondents : 
yet eee & CO., LTD. 
Alexandria Corresponden 
REINHART & CO., LTD 


_ GWATH MEY & co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK parton Be Onan oe 
NEW YORK 8 EXC 


LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & Co. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang 
Asociate Members Liverpool Cétton Assoriation. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York | 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Financial 




















Public Utilities 
in growing com- 
munities bought 
and financed. 


GTheir secur- 


ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











Crust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 

and hold money or in trust or on deposit 

from Courts of Law or eee eegutors. Admin- 

istrators, Gan - Trustees, Cor- 
porations and uals. 

Also acta as 


Transfer Agent and Registrar 
ce yy ree y~: pares Subject to Check 


"ARTHUR R. HOOPER ty President 


Dien < Vice-Pres. Sa 
I P. FISH, Vice-Pr 
FRED’K W. ALLEN, Sanauner. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
EDWARD B. LADD, Asst. Treas. 
ORRIN OC. HART Officer. 
ARTHUR F. THOMAS, A't.Tr. Officer 
R. B. GAGE, Mgr. Safe Dep. Vault. 


BOARD OF DIRECTORS 
Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. H 
8. Parker Bremer David P. Kimball 

E. Byrnes Robert A. Leeson 

e Ernest Lov 

Philip Dexter alworth Pierce 
Francis W. Fabyan James M. Prendergast 
William Farnsw Henry H. Proctor 
Fred P. Fish Herbert M. Sears 
Frank H. Henry L y etek 
Morris Gray Eugene v. . Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 





125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 





| 
| Accounts of banks and bankers 
| received upon favorable terms 





Thoroughly equipped to handle all business 

pertaintag to banking, and invites the 

acceunts of banks, corporations, firms and 
u 








Rhode Island 


Hospital Trust Company 
Providence, R. I. 


DIRECTORS. 


BPRDER? ¢; WELLS, President. 
HORATIO A 














ARRING 
MENERY B. HAGAN. Asst. 
ERNEST A. HARRIS, Asst gt. Sec 

EORGE H. CAPR RON Ass 
RALPH 8. RICHARDS, poy Sec 


Edward D. Pearce, John R. Freeman, 
Herbert J. Wells, Robert W. Taft, 
Lyman B. Goff, Webster Knight, 
 anatatnw A G. Hazard, W. Matteson, 
Samuel . Dorrance, Robt. H. I. Goddard Jr 
Howard - Sturges, enry D.S 3 
Isaac B. Merriman 


hen O. Metcalf, 
ter R. Callender, 
edward ti Holbrook, 
James E. Sullivan. 
Benjamin M. Jackson. 


Charles C. Gardiner, 

Alfred K. Potter. 
William L. Hodgman. 

Frank H. Swan. 





1850 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








Capital, . . 


This Com 
Depositary an 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


Surplus and Undivided Profits - 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,303,188.00 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary © 
CHARLES A. er Ame 2d Asst. Sec’y 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN M 
FRANK LYMAN pe HAU wont me CORNELIUS 7 BLISS JR 
yt STU MAN ORGE L HENRY W. de FOREST 

ows J. PHELPS RETHUR SuRTIOS JAMES WILLIAM VINCENT ASTOR 
it sOA88 i Galemaned WILLIAM M: KINGSLEY Cc RLES F. HOFFMAN 
P on Wace aoe WILLIAM STEWART TOD WILLIAM SLOANE 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


‘OR SALE.—Timber, Coal, Re 
po ate - S eal. br Iron, Ranch and 
Confidential 


N 
ttl ements. Riehons of dnvestigations: 


Umited States, West Indies, Cenaan , eval 


Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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Financial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
ew_ York Cotton Exchange 
New York Coffee Exchange 
ew York Produce Exchange 
Board of Trade 
xchange 
opchipinta’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Richenee 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., ¥.°P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Ne Of the Banks in 
© New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Chieafe 
ua, At Stock 


Louis 








Financial 


We specialize and solicit inquiries in: 
Tri-City Railway & Lighf 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J.1I. Case Threshing Machine Ist 63 
South Side Elev. Ry. Ist 4s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 | 








U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NBW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Cotton 
Established in i856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
i6 to 22 William Street, New York 
Eaecute Orders for Future Delivery 


—_—_—_—_—_—_~~-~-~~ 


COTTON 
&t the New York, Liverpaqol and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chi go Board of Trade, and 


co ON-SEED OIL 
At the “ov York Pr Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 62, Cotton Exchange Building, 
NEW YORK. 





-|H. ©. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 


Bought and Sold 
First National Bank Building Chicago, Ill. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


206 Seuth La Salte Street 
GHICAGO 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Saile Street CHICAGO 


Established 1898 





LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
as in New Orléans, Chicago and foreign markets. 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, New York City 


BOSTON, 
FALL RIVER, 

i 1, WELD & CO. 

wan ALBRECHT, WELD & CO. 


Utes TLAPELPH IA, 








Frisco Constr. 5% 


Equipments 


Seasongood & Haas 





DEVITT, TREMBLE & GO. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston, Clifford & Co. 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 
39 South La Salle Street 


Financial 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Sulzberger & Sons Co. 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf. Stk. 


AMES, EMERICHG&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 
INVESTMENT BANKERS 
105 So. La Salle St, Chisago 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangec 





a 
"EMERY, PECK & ROCKWOOD 


409-412 Continental & psi Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863:] 
W. T. HATCH & SONS 


71 Broadway, | New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ 6 COMPANY 


Negotiate and Issue Loans for Railroads 
Established Corporations. 
Buy and Sell Bonds suitable fer investment. 














f Well Street New Yerk 








CHICAG@ 


134 S. LA SALLE ST.. CHICAGO 





